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” Curtailment is now threatened on four fronts. In addition to the 
recession brought about by the European situation and by domestic 
factors in the recent slackening in the demand for manufactured 
goods, the cotton textile industry is faced with a shortage of raw 
material and industry in general with a shortage of fuel. The out- 
look for new construction has apparently deteriorated slightly. 
Automobile retail sales have not come up to seasonal expectations. 














ment last week was an unexpectedly 

sharp decline in automobile produc- 

tion. Our adjusted index declined to 
65.0 from 77.1. Our index of steel ingot 
production, on the other hand, held un- 
changed despite expectations of a decline, 
although a further decline seems probable 
for the week ending next Saturday. 


The automobile industry has turned in 
a poor sales record for April. Some ob- 
servers attribute this to the weather. But 
whatever the cause, General Motors deal- 
ers’ sales in April, seasonally adjusted, ex- 
tended the decline which set in last No- 
vember to a level at which 46 per cent of 
the rise from June to October, 1938, was 
canceled. 

Engineering contracts awarded, as com- 
piled by The Engineering News-Record, 
on an average weekly basis were higher in 
April than in March, but only because of 
a rise in public contracts. The increase, 
moreover, was insufficient to change the 
trend of our trimestrial moving average, 
which, since the turn of the year, has been 
downward. Residential construction con- 
tracts are believed to have encountered a 
moderate setback in April. It has been 
reported that prospective builders of some 
fairly large apartment house projects 
have postponed the letting of contracts 
because of uncertainty over certain pro- 
posed amendments to the Federal Housing 
Act. 

Raw material prices have been general- 
ly firmer. It may or may not be signifi- 
cant, however, that throughout the six 
months following the outbreak of the 
World War, despite a bad decline in busi- 
ness activity, the Axe-Houghton industrial 
raw material price index advanced grad- 
ually. One aspect of the situation today, 
of course, is the eagerness with which 


S mete the chief develop- 


various countries are attempting to as- 
sure themselves of adequate raw material 
supplies in the event of war. Not all raw 
material prices have advanced. The flurry 
in copper, for example, has been followed 
by a relapse to the 10-cent level. 

The coal: strike conference failed last 
week just at a moment when, by all the 
logic of the situation, a settlement should 
have been reached. This failure is symp- 
tomatic of conditions which. tend toward 
uncertainty in the business outlook today, 
when carefully reasoned opinion, based on 
thorough examination of the facts, is use- 
less and the incredible happens. 

Consequently the situation is apparent- 
ly back to where it was on April 19, when 
I pointed out that there were numerous 
dangers in the present situation that did 
not exist in previous serious*coal strikes. 
The coal shortage is becoming acute. Com- 
mercial stocks on hand are unofficially 
estimated at about 21,000,000 tons. The 
rule of thumb of a consumptive demand of 
1,000,000 tons per day indicates a twenty- 
one-day supply. But this is an average, 
so that some industries may have a much 
shorter supply. 

Table I shows the stock situation today 
as compared with that of the great coal 
strike of ‘1922, which lasted until August 
without doing any serious damage to busi- 
ness, though it undoubtedly retarded re- 
covery toward the end. Table I shows 
graphically, by comparison, the failure of 
commercial consumers to lay in stocks. 
The United Mine Workers’ explanation 
of this failure is that neither the consum- 
ers nor the miners, for that matter, antici- 
pated any difficulty in reaching an agree- 
ment. According to the miners’ side of the 
story, the signing of the agreement was 
expected to be more or less of a formality. 
But, according to the miners, Wall Street 
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banking interests intervened and inter- 
fered with the promulgation of a contract 
that had been tacitly agreed to by the 
-operators, or a large majority of them. 


TABLE I. STOCKS OF BITUMINOUS 
COAL 


dn hands of commercial consumers and 
stoc! of anthracite and bituminous 
coal in dealers’ yards, tons) 
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26,000, 
Sources: Weekly Coal Report of the National 
inous Coal Commission; Mineral Resources of 


Bitum: 
the United States, 1924. *Unofficial estimate. 


In 1922 the anthracite mines were 
closed, but many bituminous mines were 
not controlled by the United Mine Work- 
ers, and the production of non-union mines 
increased rapidly after the strike began 
in April, as shown by one of the accom- 
panying charts. There were also small 
imports from abroad, total bituminous 
imports for the year 1922 having amount- 
ed to 5,059,999 net tons, as against 1,257,- 
589 in 1921. 

* Since the present strike began, on April 
1, production from mines not affected has 
increased, as indicated by the chart. Pro- 
duction of anthracite has also increased, 























TABLE II. PRODUCTION OF 
PENNSYLVANIA ANTHRACITE 
(Net Tons) 
1 s 
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4 752,000 
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as shown by Table II. But bituminous 


production has presumably now been re- 


duced close to zero by the calling out of 





" 
BITUMINOUS COAL PMOOUE TION 
- “We 











MILLIONS OF NET TONS 
n 
1 
a 
MILLIONS OF NET TONS 


























all bituminous miners controlled by the 
United Mine Workers, and anthracite pro- 
duction may shortly cease if the extension 
of negotiations between anthracite opera- 
tors and miners to May 13 fails to bring 
about an agreement. 

In spite of.the seriousness of the out- 
look, there still seems to be no good rea- 
son why an agreement should not be 
reached. According to the view of the 





the United Mine Workers is sound, at least 
to the extent that the mine operators 
would be no worse off dealing exclusively 
with one big union than other employers 
who have to deal with one union. 

The United Mine Workers assert, more- 
over, that they are not demanding a closed 
shop in the popular conception of the 
term, but merely a union shop in which 
the overators are free to select their em- 
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United Mine Workers, their demand for 
elimination of the penalty clause is en- 
tirely justified in view of the fact that the 
existence of the Progressive Mine Workers 
of America, an affiliate of the A. F. of L., 
makes it impossible for the United Mine 
Workers to be responsible for unauthor- 
ized strikes. Spokesmen for the United 
Mine Workers assert, moreover, that the 
majority of operators would prefer to deal 
with the type of union represented by the 
United Mine Workers, i. e., one big union, 
rather than to have the situation compli- 
cated by the necessity for dealing with 
craft unions, which often involves the 
problem of jurisdictional disputes. With- 
out conceding the merits or demerits of 
the National Labor Relations Act, it seems 
fairly obvious that from the standpoint of 
the application of the philosophy of that 
law to industry in general the position of 


ployes, the only requirement being that 
an employe, once he is hired, must become 
a member of the union. 

Comparison of the union view with that 
of the operators, as outlined in these col- 
umns previously, suggests that the oper- 
ators and miners are so close together 
that a prompt settlement should not be 
difficult. It still seems, indeed, incredible 
that a prompt settlement should not be 
reached. But the incredible happened last 
week and it may happen again. 

Federal expenditures of the principal 
New Dealish types were slightly lower in 
April, though the general trend seems to 
be upward. Public works expenditures 
were slightly higher and agricultural aid 
reached the highest monthly total since 
July, 1935, but aid to home owners de- 
creased and relief, including WPA pay- 
ments, declined. 








After, by Winthrop W. Case. 


Kendall K. Hoyt 
Financial Markets . 


pier The ANNALIST ie 
No. 1373 e 1939 
Reg. U. &. Pat. Off. 
CONTENTS 
The Business Outlook, by D. W. Ellsworth.....................0000- 665 


The U. S. in the World War: Economic Consequences in Neutrality and 
66 


Our National Income: The Situation in 1937 saueed With Condi- 
tions in 1929, by Walter Renton Ingalls....... 


National Government: U. S. Chamber he aitink in Open Rebellion, by 


The Week in Commodities: Piles Up ‘Shaiply, With Wheat, Corn and 
Cotton in Lead, by La Rue Applegate 


Canadian Employment Index Gains Fractionally Despite Ouap i in Factory 


.67\ 


. 672 





Papoose PE. Claien, 6. we re ikl ca ee 674 
Financial News of the Week....... .676 U. S. Government Securities... ... ..687 
Bond Redemptions ele 30 ee Bonds—New York Stock Exchange. .. 688 
Dividends Declared................. 678 New York Curb Exchange........... 690 
Business Statistics ................. 679 Out-of-Town Markets............... 693 
Stock and Bond Market faegie.. . 681 The Open Market.................. 694 
Stocks—New York Stock Sateen. 682 Banking Statistics.................. 695 





1 Year, $7.00; Canada, Mexico, South 
$9.00. Entered 





For actual markets in unlisted securities, with names of dealers, giving bid and asked 
prices, see Open Market Section, _ 694. 

THE ANNALIST—Published Weekly by The New York Times Company, 

LAckawanna 4-1000. Subscriptions may be placed at any Branch Off 


and Central America ( 
as second-class matter March 21, 1914, at the 


imes Square, New York City. Telephone 
ew Pees Times. In United States, 


coun! ), 
ot New Yorks at under Act of March 3, 1879. 
























































































CERTAIN FEDERAL EXPENDITURES 
ee vs. BUSINESS INDEX a 
sar ] 

(FEDERAL. EXPENDITURES) | 
s 

i” h 

aa HH Me 3 

rea reeiere Fut am ew 2 

a OA i is} | ww = 

= Ai r 4, H f 2 

S anol f ay rma o 2Ir 

ln or y ‘ 1 a z 

iz 4 3S 

Bl aed j : 

iz ou 

| too} ———— mamas GEWATS _-_196 

{ 4 i a 

Yt ee ee i 

ee 1934 “1935 «1936 1937 1938 1939 7 








Total of four c reported by Daily 
Treasury State t™ relief,» in- . 
seatfara ide) ae oc tha 
plete list of items included, see THE ANNALIST of 
April 8, 1938, p. 482 

One of the most discouraging develop- 
ments has been the action of the Senate 
in raising the appropriation for agricul- 
ture for fiscal 1940 to $1,218,603,572. The 
total amount that will have been spent on 
agricultural aid in fiscal 1939 runs close 
to a billion dollars (Table III). The appro- 
priation for agriculture does not include 
various items classifiable as agricultural 
aid, such as the Commodity Credit Cor- 
poration, the Federal Land Banks, etc., 
which have amounted in recent years to 
more than $200,000,000, so that the appro- 
priation as passed by the Senate contem- 
plates total assistance to agriculture in 
fiscal 1940 of about a billion and a half. 
And to what end? 

TABLE Ill. FEDERAL EXPENDITURES 
FOR AGRICULTURAL AID 
(Million of Dollars) 

Agricultural 





cul 

Fiscal Adjustment 

Year. Program. tOther. Total. 
Tc bc cccccncesecesss 352 138 490 
MEL 5.6 6dr aicenscceke 712 142 854 
BE os 9s.ck ooastcanwane 532 169 701 
ME aoveeS CaeaWie vasa 527 —38 489 
MN 5 So endsevebeavasd 362 209 571 
BE cetikegswionsices 608 231 839 


*Ten months only. Includes reclamation projects, 
Commodity Credit Corporation, Farm Credit Corpo- 
ration, Farm Tenant Act, Federal Farm Mortgage 
Corporation, Federal Land Banks. Source: Daily 
Treasury Statements. 

Thus far the various “programs” have 
failed to bring about price “parities,” have 
failed to bring about any permanently 
higher level of farm income, have helped 
to ruin the foreign market for cotton, have 
made it impossible for both foreign and 
domestic consumers to obtain suitable 
grades of raw cotton at prices low enough 
to permit the manufacture of cotton tex- 
tile products at a profit, have brought 
about a condition whereby domestic mills 
for that reason are reported to have be- 
gun to curtail production. 

D. W. ELLSWORTH. 
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For extension of this chart back to 1919, and for 
discussion of the ratio, see THE ANNALIST of Nov. 
16, 1938, p. 658. For number of working days and 
seasonal index of bank debits, and for details of 








P ion of the ratio, see page 695 of this issue. 
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The U. S. in the 


LTHOUGH wear abroad is not yet in- 
A evitable, the growing imminence of 
the danger is forcing increasing 
consideration of its probable effects 
on the United States. No general forecast 
of these effects i8 attempted in these 
pages. A review of our experience in the 
last war, however, may well be instruc- 
tive, despite the many respects in which 
conditions have changed.1 
The most pertinent domestic economic 
series for the war period are accordingly 
shown on the accompanying chart. The ten 
years covered—1913 to 1922—fall into four 
main divisions: the period immediately 
before the war, ending with July, 1914; 
the United States as a neutral, up to our 
declaration of war on April 6, 1917; our 
own war period, to the armistice on Nov. 
11, 1918, and finally the post-war read- 
justment, which will here be regarded as 
ending in 1922. 


The United States in July, 1914 


At the time the war broke out, the 
United States was not yet mature indus- 
trially. Foreign investments in this coun- 
try, which had largely made possible its 
development, are estimated to have been 
at this time between 4% and 7 billion 
dollars. The servicing of these investments 
and the maintenance of our credit abroad 
were only possible through our large mer- 
chandise export surplus, which averaged 
more than $476,000,000 a year during the 
pre-war decade. 

Business activity, as will be seen from 
the chart, had been declining since the 
beginning of 1913. At the time, this was 
popularly attributed to the Democratic 
Administration, but as a matter of fact 
the decline was world-wide and therefore 
presumably due to other than purely do- 
mestic causes. 

The actual outbreak of war at the end 
of July, 1914, came without warning. The 
assassination of the Austrian Archduke on 
June 28 had not been generally regarded 
as a serious threat to European peace, and 
it was not until July 23, when the Aus- 
trian ultimatum was delivered to Serbia, 
that the world took alarm. Space forbids 
consideration of the charges of advance 
selling of securities by a Germany sup- 
posedly already set on war. Suffice it 
here to state that evidence of such selling 
is lacking: The New York Times average 
of twenty-five industrial stocks showed 
virtually no change until after the Aus- 
trian ultimatum, while the decline in the 
average of twenty-five railroad stocks 
after July 7 seems to have reflected pri- 
marily the New Haven receivership and 
the unsatisfactory situation of the rail- 
roads generally. 


Immediate Effects of the Outbreak of 
the War 

After the Austrian ultimatum the crisis 
developed with extreme rapidity. The first 
consequence was the halting of financial 
transactions throughout the world and the 
cessation of international commercial ac- 
tivity as well. The universal attempt to 
liquidate security holdings, both out of 
fear for their value and in response to the 
desire for liquidity and ready cash, over- 
whelmed the security markets and caused 
the collapse of prices. The result was the 
enforced closing, first, of the foreign se- 
curity markets and, finally, on July 31, 
under pressure of both foreign and domes- 
tic selling, of the New York Stock Ex- 
change. This practically placed a mora- 


*torium on demand loans, since it became 





1A part of the material presented here ap- 
eared | in a study by the author published by 
fhe Foreign Policy Association under the title 
of ‘Economic Problems of U. S. Neutrality 
in Wartime.’’ Among the various sources of 
material on the World War period, special 
indebtedness may be expressed to “The War 
Period of American Finance, 1908-1925," b 
‘Alexander Dana Noyes, and “The Evolution 
of Finance Capitalism,’”’ by G. W. Edwards. 


World War: Economic 


In Neutrality and After 


By WINTHROP W. CASE 
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Business activity: 
tion, three months’ moving average, 1910=100 


The Axe-Houghton Index of Trade and industrial Activity, adjusted for seasona! varia- 


: The Axe-Houghton Weighted Average of 20 Industrial Stocks (The Annalist, Jan. 16, 1931, 


Page 177). 
Wholesale Prices: U. 8. Bureau of Labor Statistics Index of Wholesale Commodity Prices (The Annalist, 


ly 9, 1937, Page 48). 


Money Rates: Commercia! Paper, 4-6 months, prime (The Annalist, Feb. 23, 1934, Page 349). 
Bond Yields: 10 Railroad Bonds (The Annalist, Feb. 23, 1934, Page 349). . . 
Foreign Trade: U. S. Dept. of Commerce, three months’ moving average computed by The Annailist.: 


impossible to realize on the securities held 
as collateral for them. It probably also 
averted widespread bankruptcy, inasmuch 
as these loans totaled in excess of one bil- 
lion dollars in mid-19142, and the prices at 
which their collateral could have been sold 
might have fallen in many cases to purely 
nominal figures. 

For the moment all export and import 
transactions with the belligerents were in 
abeyance, while our foreign commerce was 
further crippled by the diversion to the 
Allies’ war needs of the foreign-owned 
shipping on which our overseas trade, 
even with non-belligerents, then largely 
depended. 

Commodity prices broke badly. Wheat 
gradually regained its losses when it be- 
came apparent that although Germany 
was now excluded from our market, the 
Allies would need more wheat than ever, 
what with the calling of their own farm 
workers to the colors just at harvest time 
and the uncertainty as to the accustomed 
shipments of Russian wheat via the Black 
Sea route. Cotton, on the contrary, re- 
mained depressed, reflecting not only its 
status as a relatively non-essential but 
also the closing to us of the German, 
Austrian and Belgian markets3; the “buy 
a bale” movement” of that Autumn was 





2 Figures for the national banks only. 


merely one attempt to cope with the 
dammed-up cotton stocks. Other export 
industries and commodities were little less 
disrupted—notably meat, oil, copper and 
steel, among others—while the cutting off 
or reduction of the supplies of certain im- 
ported materials, such as manganese, se- 
riously hampered even industries serving 
the domestic market exclusively. 


The Banking System and Gold 
Payments 


The heavy demand for ready cash 
caused large withdrawals from the banks 
and considerable hoarding. Short-term 
money rates, which had averaged not 
much over 4 per cent during the previous 
six months, rose to as high as 8 per cent. 
That the banks successfully met a test 
that a few years earlier would probably 
have caused the suspension of gold pay- 
ments is not to be credited to the new 
Federal Reserve System, however, since 
this was not yet in operation. It was 





3It may be noted that at the time of the 
Munich crisis last September, cotton and 
wheat did not, as in 1914, move together. 
Cotton fell as war fears increased, for the 
same reason as in 1914, but wheat on the con- 
trary rallied with each aggravation of the 
situation. The primary reason for the differ- 
ent behavior of wheat was the recognition 
from the very start that it was a war essen- 
tial and would therefore remain in demand—a 
= that was considerably delayed in 





Consequences 


rather due to the Aldrich-Vreeland Emer- 
gency Currency Act of 1908, which had 
been enacted to bridge the interim until 
banking reform should become effective, 
and authorized the national banks, under 
certain conditions, to issue additional cur- 
rency. Some $363,632,080 of this emer- 
gency currency was issued altogether, 
which, with $211,788,000 of inter-bank 
clearing-house certificates, sufficed to 
meet the emergency. 

While an emergency currency met the 
domestic situation, it was of no help in 
respect to our foreign obligations. In par- 
ticular, there were some $530,000,000 of 
American gold obligations held by Europe 
which were due to mature shortly and 
for which Europe looked for payment in 
gold. Since the total gold reserves of re- 
porting banks in mid-1914 amounted to 
less than twice this sum, it was not sur- 
prising that there was considerable dif- 
ference of opinion among bankers as to 
whether to attempt to honor these obliga- 
tions in full. The decision finally to stand 
back of them was justified by the result, 
however, since the knowledge that gold 
was freely available resulted in demand 
being made for gold on only a small part 
of the total liabilities, 

A further consequence of the mainte- 
nance of gold payments was that New 
York rapidly displaced London as the 
world’s banking center. Because of the 
calling home of foreign funds at the dut- 
break of hostilities, at a time when actual 
gold shipments were largely blocked by 
maritime risks, the pound sterling had 
risen from its normal rate of about $4.86 
to as high as $7.00. Our assurances of 
payment on our gold obligations contrib- 
uted heavily to making New York a haven 
for foreign capital. The resulting influx 
of foreign funds rapidly brought the dol- 
lar back to par. The net consequence was. 
to strengthen very much the financial po- 
sition of this country, and undoubtedly 
facilitated our great financial effort after 
we entered the war. 


The Period of Neutrality 

After the first shock the country ad- 
justed itself as best it could to the new 
conditions. The period of our neutrality 
falls into two divisions. During the first, 
which extended from the outbreak of war 
through most of the first half of 1915, 
loans to the belligerents were under a 
more or less effective government ban, 
and war exports were relatively unimpor- 
tant. As is apparent from the chart, our 
so-called war prosperity dated only from 
the second quarter of 1915, when the 
Allies began to place war orders here on 
a large scale and the bars were let down 
on the floating in this country of huge 
bond issues to finance the war purchases. 

During the first period business con- 
tinued stagnant. Commodity prices, apart 
from a brief flurry in August and Septem- 
ber, remained generally stable and with- 
out signs of inflation. Security prices were 
not subjected to the expected selling when 
the Stock Exchange reopened for restrict- 
ed trading on Dec. 12, 1914; they were, 
however, considerably below the levels of 
the preceding Summer and did not rise 
materially until the Spring of 1915. Money 
rates gradually fell to normal levels and 
even lower, reflecting the lack of demand 
for credit from inactive business. The 
usual Autumn bulge in exports failed to 
appear; exports recovered slowly from — 
their extreme depression in August, but 
did not even equal the corresponding 
monthly movement of 1913 until Decem- 
ber. Several of our best foreign markets 
were entirely cut off, the purchasing abil- 
ity of the Allies was still in doubt and 
shipping services remained seriously dis- 
rupted. 

If, in August, 1914, prevailing sentiment 
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could be fairly summarized in the state- 
ment that “The world outside [of Europe] 
can hardly hope to sell more to the war- 
ring countries than they have heretofore 
been buying,’* even at the end of 1914 
the war was still regarded as detrimental 
to business and trade , 


The Beginning of the War Orders 

A radical change in the outlook took 
place in the Spring of 1915. England and 
France awoke to the fact that the war 
would not be short and that their military 
needs were far greater than they them- 
selves could possibly meet. Lord Kitch- 
ener understated the situation, if any- 
thing, on March 15, 1915, when he in- 
formed the House of Lords that England’s 
war munition output “is not only not 
equal to our necessities, but does not ful- 
fill our expectations.” This, and Lloyd 
George’s appointment in May as Minister 
of Munitions, marked the turning of the 
Allies for additional supplies to the United 
States, as the chief industrial reutral. 

The heavy war orders that thereupon 
began to flow to our shores were reflected 
promptly in the stock market, where 
prices began a spectacular march up- 
ward that was to carry the market aver- 
ages nearly three-quarters higher by the 
end of the year. Bethlehem Steel, which 
rose on the strength of war orders from 
54 to 117 in the tour weeks ended April 
10, 1915, and eventually to 700 on Nov. 18, 
1916, was only one of the most sensational 
of the “war babies’; there were numerous 
others. 


Payment for War Purchases 

‘When it became apparent that the Allies 
would have to draw on the United States 
for supplies on a large scale, the problem 
of payment of course arose. The rela- 
tively moderate purchases of the early 
months of the war were financed by ship- 
ments of gold to our shores and by the 
sale here of foreign-owned American se- 
curities. Not until early 1917, however, 
did the British Government finally mobi- 
lize British-owned American securities in 
order to make them available for payment 
of war purchases. Prior to that time such 
securities were available to the British 
Government only to the extent that their 
owners chose to sell.5 Consequently, al- 
though the greater part of the American 
stocks and bonds held abroad® was in 
Allied hands, only a portion was actually 
available to the Allied governments dur- 
ing the early months of the war for fi- 
nancing the purchase of foreign war 
supplies. 

The foreign exchange resources avail- 
able here were inadequate to meet the 
flood of war orders that reached this 
country in June, 1915. Sterling, which had 
been quoted at $4.78 during the Spring, 
began to drop, falling to $4.50 by the fol- 
lowing September. It became increasing- 
ly clear that the war orders could con- 
tinue and Allied prosecution of the strug- 
gle escape imperiling only by recourse to 
large-scale borrowing. 


Attempts at Financial Neutrality 

Not only the sale of war munitions by 
neutrals to belligerents but also the loan- 
ing of money to them was sanctioned by 
precedent. Bryan, who was Secretary of 
State during the first months of the war, 
however, was convinced that the withhold- 
ing of loans by the United States would 
hasten the termination of the war and de- 
crease the likelihood of our becoming in- 
volved. He accordingly persuaded Presi- 





4 THE ANNALIsT, Aug. 10, 1914, page 166. In 
the event of another war, the consequences 
for the United States would doubtless be 

appraised far more promptly than in 
1914-15. 

5 Presumably one of the very first meas- 
ures to be taken in the event of another war 
will be the nationalization by each govern- 
ment of all foreign securities owned by its 
citizens, where indeed this has not already 
been done, as in the present case of Ger- 
eine t f $2,400,000,000 

6 Estimated variously at from $2,400,000, 
to $5°440.000-000 as of mid-1914. 


dent Wilson to authorize an announcement 
on Aug. 15, 1914, banning all loans to the 
belligerents. 

This period of “unconditional financial 
neutrality” lasted only into October. The 
war orders that even then were beginning 
to come in raised the problem of the short- 
term bank credits that are a normal part 
of commercial transactions. On Oct. 23, 
1914, President Wilson therefore attempt- 
ed to distinguish between such credits and 
long-term loans, sanctioning the one but 
continuing the ban on the other. 

What then happened is of some interest. 
Under the pressure of Allied needs, the 
New York banks extended liberal credits 
to the Allied governments. These quickly 
attained such proportions as to cause the 
resort to bankers’ acceptances for the pur- 
pose of spreading the burden over the 
banking system as a whole. Bankers’ ac- 
ceptances were originally intended solely 
as a form of short-term credit for use in 
financing commercial transactions. Al- 
though they supposedly matured in three 
months, this limitation was now evaded by 
what amounted to successive renewals, 
with the result that they gradually ac- 
quired practically the status of long-term 
advances. The attempt to differentiate 
between short-term credits and long-term 
loans thus broke down in practice. 

Despite the abuse of the bankers’ ac- 
ceptances, the fiction was nevertheless 
maintained until Bryan was replaced by* 
Lansing as Secretary of State on June 8, 
1915. The strain on Allied resources, re- 
flected in the decline of sterling already 
noted, was threatening at that time to cur- 
tail Allied purchases here and thus to 
check our incipient war prosperity. Con- 
fronted with this prospect, the Adminis- 
tration finally sanctioned the complete 
lifting of the ban on loans to belligerents. 
In October, 1915, the first large Allied 
loan was floated—an Anglo-French issue 
of $500,000,000. Others followed up to our 
own entry into the war, our total loans to 
the belligerents during the period of our 
neutrality amounting to practically $2,- 
600,000,000 (including small advances to 
Germany). 


Foreign Trade Expansion 

The trade and industrial expansion that 
followed is a matter of history. Munitions 
orders, on the one hand, and, on the other, 
the sale of goods to replace French and 
British production now diverted to war 
goods, caused an expansion of activity in 
the latter part of 1915 that rapidly stim- 
ulated every section of our economic life. 
“The single factor of [American] steel to 
be fired from the guns of European bel- 
ligerents was amounting to tonnages suf- 
ficient, with the stimulation given to 
home demand, to create an actual short- 
age.” Exports to Europe had already 
reached a new high record in the last pre- 
war year—the twelve months ended June 
30, 1914—-when they had totaled $1,486,- 
000,000. In the calendar year 1916 they 
reached $3,813,000,000, or more than two 
and a half times the last pre-war period. 

It was not only, however, our trade 
with the belligerents that expanded rap- 
idly. The neutral nations, especially out- 
side Europe, which had formerly looked 
to the belligerents for manufactured 
goods found themselves suddenly shut off 
from their accustomed sources of supply. 
American exporters jumped at the oppor- 
tunity. After the first dislocation caused 
by the outbreak of hostilities and the dis- 
ruption of established shipping routes, our 
exports to non-European countries (Can- 
ada also excluded) steadily rose until in 
1916 they aggregated $1,057,000,000, or 
more than’ double the $525,000,000 ex- 
ported during the twelve months immedi- 
ately before the war (July, 1913, to June, 
1914). All parts of the non-belligerent 
world shared in this increase of our ex- 
ports at the expense of the belligerents’ 
former trade—an increase that was ac- 


counted for only in part, it should be 
noted, by the rise in prices during the 
period. 


Shipping Difficulties 

Our shipping difficulties during this 
period were notorious. When the war 
broke out we were largely dependent on 
foreign shipping, more than 90 per cent 
of our ocean-borne exports during the 
twenty-five years before 1914 having 
been carried in foreign bottoms. When 
hostilities began the Allies diverted 
their shipping to their own needs, while 
German ships were of course promptly 
eliminated from the ocean’ trade routes. 
This did not greatly disturb our exports 
to the Allies, since their need for our 
goods was so urgent that they took good 
care that the requisite shipping was pro- 
vided. 

What suffered was our trade with 
nonbelligerents. Nevertheless, the charges 
that our foreign trade was severely handi- 
capped by our lack of an American flag 
merchant marine require qualification. 
Despite the diversion of foreign flag ves- 
sels from American trade routes at the 
outbreak of war, the tonnage of all ves- 
sels cleared from the United States to 
non-European ports during the year July, 
1915-June, 1916, was only slightly less than 
during the same months in 1913-14.7 Such 
figures scarcely indicate a drastic reduc- 
tion in the cargo space available to our 
shippers, any more than does the value of 
the goods actually exported. 

Of course, there were the inevitable 
difficulties due to the drafting of shipping 
from the Great Lakes and coastal trade, 
the use of sailing vessels, obsolete ships, 
etc. This, however, was offset in part 
by the more efficient use of cargo space. 
What actually happened at this time was 
not so much a desperate struggle on our 
part to maintain merely our normal vol- 
ume of exports in the face of the Allied 
shipping requisitions, but rather an at- 
tempt to seize the war-created oppor- 
tunity for a great and sudden enlarge- 
ment of our trade with Latin America 
and elsewhere at the expense of the bellig- 
erent powers.* 


Our War Boom 

The net result of the rapid expansion 
in our trade both with the Allies and, 
to a less extent, with the neutrals was 
a greatly increased demand on our indus- 
trial plant. Heavy capital investments 
accordingly became necessary, reflected 
in record activity in the machine tool and 
capital goods industries generally. The 
outpouring of Allied funds greatly stimu- 
lated industry as a whole, business activ- 
ity, as shown on the chart, rising more 
than 40 per cent from the end of 1914 
to early 1916. 

Allied spending also led to extensive 
credit expansion. Nevertheless, although 
loans by the national banks increased by 
$2,900,000,000 during 1915 and 1916; there 
was aif absence of the credit strain pre- 
viously associated with such expansions. 
Money rates remained unusually low 
through this period while long-term inter- 
est rates scarcely increased at all. This 
was due both to the heavy influx of gold 





7 The actual tonnage of steam and sail ves- 
sels cleared from United States ports is given 
below, the sharp rise in Unit States flag 
clearings and the comparable drop in foreign 
flag clearings being due to the transfer to 
our flag of many American-owned lines pre- 
viously operated under foreign colors. 


CLEARINGS FROM U. 8S. PORTS 
(Thousands of tons; fisca) year ended 
June 30) ° 
1913-14. 1914-15. 1915-16. 1916-17. 
i non-European countries: 
1 


. 8. ay f ee ’ 16,767 17,669 
Foreign flag...19,844 15,688 15,729 15,522 
All flags.....33,137 28,225 32,496 33,192 
To Europe.......20,046 18,660 19,927 18,885 
To all coun- a eas 
tries .........53,183 46,885 52,423 52,077 


8 With more than one-third of our ocean- 
borne foreign commerce now carried in Unit- 
ed States flag vessels; another war should 
find us much better mie mere to grasp a 
similar future trade opportunity. 
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and to the resources of the new Federal 
Reserve system, now in operation. 

Although money rates failed to rise as 
business and the circulation of funds ex- 
panded, commodity prices began to ad- 
vance rapidly in the Autumn of 1915 as 
the Allied spending gathered way. By the 
time we entered the war prices had nearly 
doubled. If money rates failed to reveal 
inflation, the signs were conspicuous in 
the commodity field. 

Unlike commodity prices, the stock 
market had had most of its advance in 
1915, and its course thereafter was much 
influenced by factors other than the in- 
crease in the volume of business. Rapidly 
rising costs tended to check further stock 
advances. Furthermore, the dependence 
of the boom on the continuation of the 
war made the securities markets vulner- 
able to the succession of peace rumors 
that marked 1916 especially. The break 
in the stock market at the end of Novem- 
ber, 1916, indeed reflected President Wil- . 
son’s attempts to effect a negotiated 
peace. At the same time, and apparently 
as a part of those attempts, the Federal 
Reserve Board on Nov. 29 refused redis- 
count privileges to a new series of credits 
to the Allies, a move which contributed 
to the market break. 

The failure of the market subsequently 
to recover was apparently due to two chief 
causes—the fact that the Federal Reserve’ 
ban itself was not lifted until March 8, 
1917, when it had become certain that our 
entry into the war would follow shortly 
(when presumably there would be effec- 
tive limits placed upon war profits) and 
the deterioration of Allied credit. As a 
result of the latter, the Allies were obliged 
in 1916 to offer 5%-per cent and back 
their loans with collateral, whereas a year 
earlier 5 per cent unsecured paper had 
been sufficient. That this rise in the in- 
terest rates the Alliés had to pay was 
not due to any tightening of the domestic 
market is apparent from the low level at 
which domestic rates in general continued, 
as shown on the chart. The reason was 
rather the increasing uncertainty as to 
the outcome of the war and growing 
doubts as to the prospects for eventual 
repayment. What would have happened 
to Allied credit, and to their purchases 
here, had we remained neutral and the 
war dragged on, is a matter of conjecture. 


Our War Period 

It is not possible to review in any de- 
tail the period of our participation in the 
war.9 From April, 1917, to November, 
1918, military exigencies of course dom- 
inated everything. On top of the Allied 
needs we were already supplying was sud- 
denly superimposed our own very great 
military effort. The bulk of it was fi- 
nanced by government loans, of which 
$21,326,777,000 were floated between May, 
1917, and April, 1919. In addition, the 
Federal Reserve system increased its own 
advances to industry and trade by close 
to $2,000,000,000 during the war period. 
Although interest rates increased some- 
what, the Federal Reserve system, in or- 
der to reduce the cost to the government 
of its borrowing, held the increase down 
to relatively moderate proportions. By 
no means all of the war expenditures were 
financed by loans, however. Taxes were 
increased sharply and are estimated to 
have covered 32 per cent of our war and 
demobilization costs—or 43 per cent if 
the government’s advances to the Allies 
are excluded, 

Money raised through taxation was not, 
of course, inflationary, since it curtailed 
private spending by an equal amount. The 
$21,000,000,000 added by loans to the na- 
tion’s purchasing power, could not but be 





9In any case, conditions in this country, in 
the event we should again at war, would 
ey differ radically from those of 
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Our National 


T= suggestion in the Presidential 
message to Congress upon the open- 
ing of its present session that our 

domestic financial difficulties would 
be greatly ameliorated, if not solved, if 
our national income were increased to the 
rate of 80 billion dollars per annum drew 
out more editorial comment than ordina- 
rity happens in respect of such an eco- 
nomic consideration. 

Obviously an 80-billion-dollar income is 
of possible accomplishment in this country 
inasmuch as we enjoyed more than that in 
1929; and with an increase of about eight 
million in our poplation (and consequently 


_ Our number of potential workers) since 


then, we ought to be able to realize a much 
larger income in 1939 than we did in 1929. 
However, it is as certain as any human 
forecast can be that we shall do no such 
thing in 1939; and it is mortifying that in 
1937, our best year since 1932, we fell fa 
short of our highest mark, and in 19 
experienced a sharp relapse. 

I am not intending in this article to 
enter into a broad discussion of this sub- 
ject, but I am minded to draw attention 
to some important elements in our national 
income in respect of which we have recent 
data that are illuminating in several direc- 
tions. Two.of these elements are the pro- 
ductions of our farms and our factories, 
the latter being expressed in terms of 
value added by manufacture, which avoids 
duplications. In 1937 slightly more than 
50 per cent of our estimated national in- 
come appeared under these two heads. 

Another great element in our national 
income is building, but the total account} 
ing under this head includes mineral prod- 
ucts, forest products and transportation, 
so that incorporating the total expenditure 
for building, on top of what has already 
been credited to mineral and forest prod- 
ucts, would create a duplication, and in 
an accounting for the national income on 
this line of thought we may include only 
the building labor. This is, however, such 
a very important subject that we are 
bound to give consideration to it even in a 


. fragmentary study like this; and indeed 


hereinafter in this article it will become 
clear that it is a critical factor in our 
domestic economy. 


Manufacturing 


The Bureau of the Census, which comes 
under the United States Department of 
Commerce, makes biennially a survey of 
bur manufacturing industries. This survey 
shows the number of establishments, the 
number of employes, the total of wages 
paid, and other data. It does not include 
the production of plants whose value is 
less than $5,000,and it carefully points out 
that the number of wage-earners is the 
average for the year and includes part- 
time workers as well as full time, where- 
fore a division of total wages by average 
number of workers does not give a quo- 
tient representing the average wage re- 
ceived by full-time wage-earners. 

This accounting gives particulars in re- 
spect of upward of 300 manufacturing in- 
dustries of widely diversified character 
ranging from motor vehicles to feminine 
millinery and aggregating the work of all 
trades from blacksmiths to bakers. In 
1937 they were conducted in 167,000 es- 
tablishments, operated by something like 
150,000 proprietors (individuals, partners 
and corporations). The corporations com- 
prise many millions of stockholders. The 
factories employ about 10 million persons 
receiving salaries and wages. About 12 
per cent of them are salaried officers and 
employees, i. e., superintendents, foremen, 
and the general staff. The remainder, des- 
cribed as wage earners, divide into a 
rather large number occupied in what are 
classed as hand-trades; and the much 


' foremen), 
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larger number who work in plants oper- 
ated by power. The workers in the latter 
subdivide further into machine-tenders 
(operatives in the Census classifications) 
and roustabouts (laborers). The machine- 
tenders may aggregate about six million 
persons, uncertainity being in respect of 
the classification not the survey. 

This is a rough sketch of the composi- 
tion in 1937 of the American manufacur- 
ing industry, which is supposed to be ‘sul- 
lenly refusing to take unemployed men 
and women off the shoulders of the tax- 
payers; and which is especially the target 
of recent labor legislation and unionizing. 


“Many will be surprised to learn that this 


target comprises less than 20 per cent of 
our total number of persons in gainful 
employment, or available for it; and that 
the number who work for wages in power- 
driven factories may not be any more than 
10 per cent. Some of the important data 
are summarized in the Table I. 


agrees with an Analysis of the employ- 
ment quotients of the United States De- 
partment of Labor. 

As hereinbefore observed, the total value 
of manufacturers as reported by the Bu‘ 
reau of the Census is a figure to be used 
only with caution, owing to duplications 
entering into it. The totals for value 
added by manufacture are more reliable. 
Calculating the quotient of value added 
by manufacture divided by the number of 
wage-earners, we get $3,607 for 1929 and 
$2,938 for 1937. Correcting by the price 
indices for wholesale commodities other 
than foodstuffs (92 for 1929 and 85 for 
1937, as compared with 100 in 1926) our 
quotients become $3,921 for 1929 and 
$3,456 for 1937. 

We may get the glimmering of another 
idea. If there were 10,200,000 on the pay- 
roll in 1929, with practically none on part- 
time, and if in 1937 there were 9,800,000 
employed on the average, the number on 








Table I. 


Population of. U. 





Statistical Position of Manufacturing 


Available for pe Coe “about. .: 
wet” average factory employment...... 
f whom salaried oe etececcecacuss 


Which compared with The national income was 
The estimated national income being in billions of dollars 
The value of manufactured products in millions of dollars was. 
The value added by manufacture being..... 

hich per wage-earner was...........-. 

Earned in factories numbering..........- 


Terr rere reer eee eee 

















It stands out in the above summary 
that from 1929 to 1937 the number of 
manufacturing establishments diminished 
sharply. This is not surprising, since 
during our very hard times many of our 
smaller establishments must have dis- 
solved and vanished. The average manu- 
facturing establishment is small. In 1929 
it employed 42 workers and turned out 
products valued at about $330,000. The 
latter figure is not to be correlated with 
the national income, for there is much 
duplication in products passing from one 
manufacturer to another. 


Average Business Small 

One fact that is brought out very clear- 
ly is that after deducting the great fac- 
tories of the iron and steel industry, mo- 
tor vehicle manufacturing, textile manu- 
facturing, etc., the average manufactur- 
ing establishment of the United States 1s 
a small affair, and legislation that is 
directed against the big affairs, even if 
they can stand it, may be deadly poison- 
ous to the small ones. 

Another thing that appears in the tabu- 
lation is that the number of salaried of- 
ficers and employes (superintendents and 
plus the wage-earners, was 
about 10,200,000 in 1929 and about 9,800,- 
000 in 1937. An employment of 9,800,000 
in factories in 1937 vs. 10,200,000 in 1929 
is not out of harmony with the estimates 
for national income adjusted to quantita- 
tive terms or to the value added by manu- 
facturing. In an article in THE ANNALIST, 
Oct. 12, 1932, analyzing the occupational 
statistics of the census for 1930, I showed 
that the total of our factory personnel in 
1929 was about 10,100,000, which agrees 
substantially with the estimate of 10,200,- 
000 as having been actually on the pay- 
rolls. The immaterial discrepancy is easi- 
ly ascribable to statistical error. It fol- 
lows from this that in 1929 we had a 
condition of practically 100 per cent of 
employment in manufacturing. That 


the payroll in 1937 must have been con- 
siderably more than 9,800,000. These fig- 
ures of the Bureau of the Census lead me 
to wonder whether the estimates of the 
unemployed persons in 1937 (and in 1938) 
have been exaggerated. Or course, we are 
conscious that from 1929 tc 1937 the in- 
crease in population gave just about 
3,000,000 new workers to be absorbed. 
Anyway, what is the definition of unem- 
ployment? Naturally we have a good 
many seasonal industries in which the 
personnel is unemployed during certain 
periods even in the best of times. Scien- 
tific study of this whole subject has been 
grossly neglected. 

We are, of course, conscious that the 
physical production of steel, copper, lead 
and zinc was materially less in 1937 than 
in 1929. We are conscious, moreover, that 
the production of buildings was very 
much less than in 1929, while the produc- 
tion of motor vehicles was also less, but 
not so much, proportionately. We find 
confirmation of these data in the statis- 
tics of the original freight carried by the 
steam railways. These show that in 1929 
there was loaded about 1.34 billion tons 
and in 1937 about 1.02 billion tons. Com- 
puted in terms of number of workers the 
quotients were 27.5 tons in 1929 and 19.6 
tons in 1937. It has been estimated intelli- 
gently that the railways carried about 75 
per cent of our national freight in 1929 
and only about 66 per cent of it in 1937. 
Making allowance for duplication and for 
diversion of transportation to the high- 
ways, it is clear that the physical volume 
of production both in the aggregate and 
per available worker was less in 1937 than 
in 1929. 

We obtain a further illumination if we 
throw the spotlight on the products car- 
ried by the railways that are classed as 
manufactures and miscellaneous, and if 
we exclude all of the less-than-carload 
freight, the figures for which clearly re- 
flect the competition of automotive high- 


way transportation. The loading of 
manufactured goods in 1929 was 330 mil- 
lion tons; in 1937, 265 million tons. The 
quotients per worker in factory employ- 
ment were 37 tons in 1929 and 31 tons 
in 1937, the number of wage earners 
being not very different in these years. 
In considering these quotients allowance 
must be made for the decline in the pro- 
portion of freight carried by the railways 
since 1929, which is, of course, one of 
the factors in the hard times from which 
the railways have been suffering. Even 
with such an allowance and also with an 
allowance for a lower price level in 1937 
than in 1929 the dollar quotient and the 
ton quotient per worker are substantially 
in harmony. 

It is clear that from 1929 to 1937 me- 
chanization in manufacturing did not dis- 
place human hands in any broadly ob- 
servable way. Instead of there being an 
increased rate of production per worker, 
which would have happened if they had 
been more extensively assisted by ma- 
chines, there was, on the contrary, a di- 
minished rate of production per worker, 
which probably correlated with a shorten- 
ing of hours (in part, perhaps, involun- 
tary, in part, perhaps, willful) and maybe 
with other adversities. — 

This exposes a mischievous fallacy that 
is widely prevalent and is outlined in some 
recent remarks by the Hon. Claude Pep- 
per, United States Senator from Florida, 
who said that economists had informed 
committees of the Senate that even with 
a return of prosperity to the scale of 1929 
there would be at least 6,000,000 persons 
unemployed; and he added that “the ma- 
chine age means that there will never 
be an opportunity in private industry for 
anything like the number of men and wo- 
men of this country who need work and 
want to work.” This is rank nonsense, 
but it is widely believed; and that it has 
come into current belief is one of our 
great disasters. 


Agriculture 

Gross farm income is estimated an- 
nually by the Bureau of Agricultural 
Economics of the United States Depart- 
ment of Agriculture. Its totals are re- 
ported in terms of dollars. The Federal 
Reserve Board gives us indices of the 
wholesale prices for farm products; and 
adjustment of the gross-income. figures by 
these indices gives us practically the agri- 
cultural production in quantitative terms. 
These data are offered in Table II. 


TABLE II. STATISTICAL POSITION OF 
AGRICULTURE 
k 1937. 
Gross farm income, in millions 
OF Gs 6.<ccctansancamnbees $12,049 $9,636 


wholesale 
RE Peas ye 105 86 
Gross farm income, adjusted. ..$11,475 $11,205 
The number of farms in 1929 was rough- 
ly 6,300,000, according to the Census of 
1930. The Census of 1935 listed 6,800,000. 


Farm production, 


The farm population increased from 30,- 


500,000 in 1930 to 31,800,000 in 1935. We 
may assume roughly one farmer per farni, 
but the Bureau of Agricultural Econoni- 
ics of the Department of Agriculture 


NEW BOOKS 
FOR EXECUTIVES 


As a service to Annalist readers we shall be glad 
te forward to publishers any orders sent to us direct, 











Thomas Marshall an authority on the 
Bill of Rights, itutional questions relating 
thereto. His legal work in Court dates 
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makes a small adjustment and figures 6,- 
176,000 farms in 1929 and 6,510,000 in 
1937. Besides the farmers, i. e., operators, 
there were in 1929 about 1,660,000 unpaid 
members of their families, and 2,733,000 
hired men, the total agricultural working 
personnel being then about 10,500,000. We 
shall not be very much conjectural if we 
figure it as 11,000,000 in 1937. From 1929 
to 1937 there was distinctly an important 
migration of urban and suburban dwel- 
lers back to the farms, and that has of 
course taken care of some of the increase 
in our working population. 


The farmers apparently produced about 
the same quantity of foods, fibers, etc. 
1937 as in 1929, but the yield ‘per raha 
Was probably a little less and the gross 
yield in dollars was very much less, where- 
fore the agrarian grievance. The statistics 
for gross farm income do not include gov- 
ernment payments, which began in 1933, 
rose to $583,000,000 in 1935 and were 
$367,000,000 in 1937. 

It is not my intention to enter into any 
broad discussion of the agrarian problem. 
There are wide differences. Many cotton 
planters who produce only a few dollars 
per acre, out of exhausted land, live in 
squalid conditions. Many market garden- 
ers who produce products yielding hun- 
dreds of dollars per acre live in mansions. 
Average yields of approximately $2,000 
per farm in 1929 and $1,500 in 1937 were 
not very bad. When we hear complaints 
as to prices we must remind ourselves 
that out of some of our major crops—cot- 
ton, wheat, etc.—we have been exporters 
and have been in competition with the 
growers in other countries and have been 
constrained to meet their prices. 


Building 


One great economic factor that has re- 
ceived but scant attention was the sudden 
decrease right after 1929 in the rate of 
population increase, which fell to about 
880,000 per annum vs. about 1,600,000,000 
in the prior decade. According to my cal- 
culations that have been published in 
prior articles in THE AN NALIST, in the dec- 
ade ending with 1929 we needed to build 
about 500,000 new dwelling units per 


* annum (which was about our actual rate 


of building), but since 1929 we have 
needed only about 320,000 per annum. The 
artisans of the building trades did not 
recognize this any more than did the 
more erudite prophets, and, unwilling to 
meet a declining market, they went into 
voluntary idleness. That has been a stran- 
gulating condition promoting and prolong- 
ing the economic depression and continu- 
ing to do so even now. 

In 1929 we had about 3,000,000 artisans 
and laborers associated with the building 
industry. In 1928-29 they built an annual 
average of 966 million square feet of floor 
space, besides the repairing and sundry 
jobs that are not statistically recorded. In 
1937 our aggregate of building was about 
500 million square feet, which was the 


‘largest quantity of construction done in 


any year since 1930. We do not know the 
number of the building personne] in 1937, 
but assuming that it was more or less the 
same as in 1929 it is obvious that our 
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greatest industrial unemployment must 
have been among this group and the 
greatest loss in production entering into 
the national income, which is aggravated 
by the loss of production of materials that 
are used by the buiiders 

We may estimate roughly that if there 
were in 1929 about 3,000,000 artisans and 
laborers directly associated with building 
there was approximately an equal number 
engaged in providing them with raw ma- 
terial from the mines, quarries and forests, 
fashioning it in the mills, smelteries, re- 
fineries, foundries and factories, carrying 
it over the railways and highways, and 
carting it from the depots to the places 
of building. 

In its report to Congress in January, 
1939, the Federal Home Loan Bank Board 
estimated the nation’s accumulated hous- 
ing shortage at between 1,500,000 and 
3,000,000 dwelling units, and declared a 
conservative estimate of the current need 
“based on the normal annual rate of re- 
placement and the normal increase of 
families” would be about 500,000 dwelling 
units per year. The board remarked that 
a downward revision of building trades 
wage rates would stimulate housing and 
provide steadier employment and higher 
annual income for workers. 

The recommendation of.this board in 
respect of the benefit of lowerirg of wages 
in the building trades is sound. The bene- 
fit would accrue not only to the artisans 
of the building trade but also to the work- 
ers in industries that supply them with 
material. The estimates that we need to 
build 500,000 units a year to supply the 
needs of the normal increase of families, 
and that we have a present shortage of 




































1,500,000 units, using the lower figure, are 
manifestly wrong. I estimate that we 
need to build about 220,000 units per an- 
mum to supply population increase, plus 
about 100,000 per annum to replace losses 
by disaster, obsolescence, etc. At the mid- 
dle of 1929, figuring the population-family 
ratio as 4:1, and allowing for about 
1,500,000 of our population living in insti- 
tutions, etc., we had then about 30,000,000 
families, and my estimate in prior articies 
in THE ANNALIST was that we had just 
about that number of dwelling units. 


At the middle of 1938, on the same 
bases of calculation, we had about 32,000,- 
000 families, and ought to have added the 
same number of houses if every family 
were to have one. However, we know that 
was not so, for even in 1938 there was still 
considerable doubling of families. 

In the nine years from the end of 1929 
to the end of 1938, if our building were 
at the rate of 320,000 units per annum, 
the total would have been 2,880,000. Ac- 
cording to my adjustment of the Dodge 
statistics, and interpretation therefrom, we 
actually built about 1,625,000 units, which 
computation, I think, is too iow rather 
than in error the other way. Our ac- 
cumulated shortage is therefore about 1% 
million units at the outside, but that im- 
plies an unscrambling of all doubled 
families. Without going into statistical 
refinements in respect of a subject that 
is so vague that it can reasonably be no 
more than broadly generalized, we know 
that conditions must be substantially as 
hereinbefore outlined, for if we had a 
real shortage in housing it would be ex- 
pressed in rising rents, which is not oc 
curring. 


I have read recently in the newspapers 
a report to the effect that in the forth- 
coming Census, in 1940, a serious attempt 
will be made to account for our inventory 
of dwellings, and it is to be hoped that 
something will be accomplished in that 
way. However, this is not a new thought, 
for the Census made such a survey in 
1920 and bungled it. I discussed this sub- 
ject with several directors of the Census, 
but when the survey was made in 1930 
the Census bungled again, in a different 
way than in 1920. A survey in 1940 may 
therefore, or may not, result in reliable 
data. 


Other Factors of Income 


In 1937 the operating revenues from 
railway transportation were 4.17 billion 
dollars; from public utility operating rev- 
enue 2.58; from telephone and telegraph 
operating revenue 1.29. Mineral products 
were about 5 billion, just about one-half 
the agricultural. Apart from those heads 
our great employments are in retail trade 
and governmental service, which occupy 
nearly 25% of our working personnel, be- 
sides which there is a large occupation in 
domestic service. Since 1929, and more 
specifically since 1933, there has been a 
large increase in governmental employ- 
ment, as is well known to every one, and 
by this I do not mean employment in 
W. P. A: or in C..C. eC, 

This article is essentially a fragmen- 
tary survey, with occasional interpreta- 
tions, and not much of any argument. 
It is based on a comparison of conditions 
at our grand peak in 1929 with our next, 
but lower, peak in 1937, which is a logical 
comparison. 


National Government: U. S$. Chamber Meeting in 


Open Rebellion 


WASHINGTON. 

N important transition in the rela- 

tionship between Business and Big 

Government was marked by the 

twenty-seventh annual meeting of 

the United States Chamber of Commerce 

in Washington last week. There is no 

longer any blinking the fact that the 

struggle between these two irreconcilable 
forces is now officially launched 


In past meetings of the chamber, it was 


ing progress in the obstacles which it has 
placed against business advancement; 
thus of production, jobs, and the rise of 
national wealth and income. This session 
of Congress has outlined the major issues 
unmistakably—Wagner act revision, tax 
relief, and reform of the relief system. On 
these points the chamber assumed a firm 
position, advocating also the repeal of the 
Wage and Hour Act. 

The breach with 


the New Deal was 











| War, Supplemental 
Work Re - 
Third Deficiency 


Total 





Federal Appropriations 
(Millions of Dollars) i 


Fisca! 
Bili. No. 1939 
Independent Offices HR3743 1,598.8 
Legislative .. 4218 22.9 
Treasury & Postoffice. 4492 1,503.4 
War Dept., Military... 4630 460.2 
"ara 4852 145.7 
Agriculture ™ 5269 1,129.2 
OS eae 5427 28.1 
District of Columbia 10 48.4 
OS rea 6149 623.5 
War Dept., Non- -military. : Nels 
State, Justice & Commerce ¥ 
Total Regular Annual. 5,560.2 
Additional Work Relief.... HJR&83 ee 
Additional Work Relief. ...HJR246 
First Deficiency .. : .. HR2868 
Second Deficiency HR5219 


-~Fise. 1946 and Def. 


For 1939 
Budget Latest. Status 
1,570.1 1,668.2 Pub. Law No. 8. 
25.0 22.0 In conference 
1,728.4 1,700.6 Pending signature 
520.3 508. Pub. Law No. 44 
166.8 172.7 Pending signature 
822.7 816.5 In S. Approp. Comm. 
31.2 30.5 In S. Approp. Comm. 
47.7 46.9 In S. Approp. Comm. 
790.4 779.5 House debating 
.- H. hearings finished 
H. hearings finished 
5,702.6 


875.0 | La Pub. Res. No. 1 


13.5 23.8 Pub. Law No. 7 
160.8 157.6 Pub. Law No. 61 
.- H. a starting 
«L, 750.( 0) oe 
6751.9 6,743.1 











expedient to take a more conciliatory 
view. The issues had not been defined. 
Public support behind the New Deal had 
not begun to wane while business had not 
outlived the onus put upon it through the 
failure of the Hoover Administration. It 
was necessary to make clear, as the Na- 
tional Association of Manufacturers did in 
its commendable platform of last Fall, 
that business as well as government has 
liberal objectives and that its welfare is 
integral with that of the people. 

Now it is possible to take the further 
stand that government is actually retard- 


widened by the President’s refusal, again, 
to address the meeting, although he is 
scheduled to speak before the American 
Retail Federation. Harry Hopkins was to 
have spoken but, pleading illness, stayed 
away and did not send a substitute. One 
New Dealer who attended was booed. 

The militant attitude of representative 
business men from all sections of the 
country was obvious to the most casual 
observer of the chamber sessions. Little 
business men especially are on the war- 
path, for they are far less able to cope 
with the administration’s regulations, la- 





By KENDALL K. HOYT 


bor politics and taxes than are the big 
corporations. Appeasement efforts of a 
sort are still to be expected because the 
New Deal desperately needs to win, if it 
can, the support of little business. If war 
does not come to stimulate a boom, the 
further necessity of relaxing Federal re- 
strictions to stimulate a 1940 upturn must 
never be lost sight of in appraising the 
government’s intentions. Meanwhile, the 
rebel yell has sounded. 

* * * 

ADJOURNMENT prospects have been 
somewhat clarified by efforts in the Sen- 
ate to bring the administration leaders 
to a definite commitment. Delay tactics 
have long held back the major issues of 
the session. Much debate will be in- 
volved in Social Security, taxes, relief, 
neutrality, Wagner act changes and rail- 
roads. Even with a long session, it is 
possible that some of these measures will 
go over until next year—especially 
Wagner act revisions, wherein conserva- 
tives are determined not to accept limited 
changes now which would impair real re- 
forms later. 

But, with the session likely to last well 
into August, it is possible that several 
constructive revisions in New Deal laws 
and policies can be forced through. Un- 
like past years, when it was to the inter- 
est of business to reach a quick adjourn- 
ment, conservative interests have much at 
stake in keeping Congress here until its 
job is finished. 

oes 

SEC: The Senate has greatly strength- 
ened the New Deal’s left wing by confirm- 
ing, without a dissenting voice, the nomi- 
nation of Leon Henderson as a member of 
the Securities and Exchange Commission. 
Though the term is only unti) June 5 and 
thereafter must be renewed by another 
Senate vote, this short time is enough to 


Continued on Page 692 
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Financial Markets: Stocks Reach April Highs but Trading 
Volume Remains Small 


TOCK prices have advanced moder- 

ately during the past week and a 

number of leading issues have es- 

tablished new high recerds since 
March. Bond prices have advanced in 
sympathy with stocks. The improvement 
appears to be due to technical causes and 
a slight easing of tension in the Euro- 
pean situation. Volume of trading has 
remained light 
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The chief events in the European situ- 
ation during the week were the replac- 
ing of the Soviet Foreign Minister, pre- 
sumably initiating a change in Russian 
foreign policy whose significance it is 
yet impossible to appraise accurately; 
rejection by Poland of all of Hitler’s de- 
mands, and the announcement of the in- 
vitation of Pope Pius XII to Prime Min- 
isters of five leading European countries 
to a conference in Vatican City. 

The question of Danzig and the Polish 
Corridor, as well as the other less immedi- 
ate but still more serious European prob- 
lems, remains unsolved, but the fact that 
no serious disturbance has developed ap- 
peared to encourage business men. 
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AVERAGE PRICE OF HIGHEST GRADE 


RAILROAD BONDS 
—————-——-—1939— — 
May. Apr. Mar. Feb. Jan. 
106.74 107.48 105.70 .... 

.-.. 107.50 105.68 .. 
107.80 106.09 104.69 
106.19 105.48 
..-- 106.96 





Hesitancy in the domestic business situ- 
ation during the past week has continued 
to reflect, among other influences, the 
deadlock in the bituminous coal strike. 
More active government intervention in 
negotiations has led observers to hope for 
an early agreement but the influence of 
fuel shortages upon business activity has 
none the less been widely publicized. 

News from the steel industry reflects 
to some extent the unfavorable influence 
of the coal strike but indicates primarily 
the uncertainty of the immediate outlook 
for business in general. Of perhaps great- 
er interest to investors than the expected 
further contraction of steel operations, 
however, have been reports of price con- 
cessions to some purchasers. 

It is pointed out that minor price ad- 
justments in a period of slack demand 
such as the present one are not necessarily 
indicative of important weakness in the 
price structure that would persist under 


more favorable conditions. It will not be 
surprising, however, if investors show 
some concern over reports of price weak- 
ness in view of the rather unfavorable in- 
fluence which price cutting last Summer 
had upon profits in the steel industry 
through the fourth quarter. 

Recent reports of less favorable auto- 
mobile sales and a further contraction of 
output have had some adverse influence 
upon financial sentiment but of greater 
interest are plans of motor producers to 
introduce the new models at a consider- 
ably earlier date than usual in order to 
have showings at the fairs. While appre- 
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ciably shortening the current model year, 
therefore, these plans may be expected to 
involve earlier buying on the part of auto- 
mobile manufacturers for 1940 model pro- 
duction. 

The improvement in stock prices dur- 
ing the week may be regarded as a fa- 
vorable ‘ development from a_ technical 
standpoint because a substantial number 
of leading issues have now broken defi- 
nitely through the supply level estab- 
lished during the last half of April .and 
also through the temporary peak of the 
first week in May. 

It would seem that this development 


renders improbable the immediate devel- 
opment of a secondary reaction such as 
seemed a possibility during the last half 
of April. The market’s ability to im- 
prove in the face of unfavorable news and 
without anything definitely favorable from 
Europe must also be accepted as a good 
sign. 

The chief weakness in the advance thus 
far has been the, fact that the volume has 
been exceedingly light. This, however, is 
not necessarily a serious matter since 
there is plenty of historical precedent for 
light volumes at the start of recoveries 
from market declines. It seems reasonable 
to accept the market’s behavior during the 
past week as favorable from a technical 
standpoint and to assume that the line of 
least resistance is upward. M.C. 
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HOLESALE commodity prices 
rose to the highest level since 
the end of March last week as 
some of the major commodities 

continued their upward trek. The An- 

nalist Weekly Index closed at 78.4 on May 

6, a gain of eight-tenths of a point as com- 

pared with the previous week and only 1.6 

points under a year ago. Spot cotton rose 

to within a fraction of a 9-cent mark as 
the possible effects of the proposed export 

subsidy were recognized. Wheat hit a 

new seasonal high as reports of crop dam- 
age reached the trading pits. Other grains 

followed suit. Sugar improved moderate- 
ly. Livestock quotations were strong in 
contrast to the recent spell of weakness. 

Hogs reached the best price in four weeks. 

A feature of the week was a mark-up 
in anthracite coal prices as a result of the 
bituminous coal strike. No official soft 
coal prices are available but trade reports 
indicate that asked prices have soared 
with some dealers now asking 80 per cent 
more than when the strike began. 

DAILY COMMODITY PRICES 

Dow- 


Jones Moody’s 


Cotton. Wheat. Corn, Hogs. Index. Index 


May 1....8.85 94% .65% 6.87 4835 141.0 
May 2....8.76 94% 66% 6.86 48.64 141.2 
May 3....8.83 .93% 64% 6.88 48.65 141.7 
May 4....8.85 .93% rd 6.90 48.67 141.8 
May 5....8.90 .95% 7.01 48.82 142.6 
May 6....8.95 .96 oett 48.82 142.7 


For specifications of the commodities used, see 
THE ANNALIST of Feb. 1, 1939 


COTTON 

The acute shortage of “‘free’’ cotton plus 
the latest export subsidy proposal brought 
about a new advance in cotton. prices last 
week. The spot price rose about 25 points 
to a new high for the season while near- 
term futures rose proportionately. The 
largest advance took place in the May 
option. 


800,000 bales in the first three months of 
this year it is easily seen that there isn’t 
too much margin to work upon. The re- 
cent rise in prices indicates that many 
tradesmen prefer to be on the safe side 
and buy now even though prices appear 
high. 

At the close of the week, spot cotton 
prices were above the loan level. Accord- 
ing to some observers, a little better grade 
cotton was released from the loan when 
prices were near the top. This movement 
obviously was not very heavy, however, as 
prices would have declined abruptly had 
much cotton been released 

In the week ended May 4 about 16,000 
bales were put into the loan so whatever 
withdrawals were made came after Thurs- 
day. At Saturday’s close, however, spot 
cotton was 15 to 20 points higher than on 


The Week in Commodities: Prices Up Sharply With 
Wheat and Cotton in Lead 


Thursday, enough difference to attract 
cotton from the loan. 

In addition to the prospects for a small 
free cotton supply within the next few 
months the trade was also pushed to the 
buying side by the uncertainty over the 
export proposal. Ever since the export 
subsidy plan was announced opposition 
has been growing by leaps and bounds, 
but a special provision for such a scheme 
is still in the Department of Agriculture 
appropriation bill. 

Some observers feel that the terrific 
pressure upon legislators will take effect 
and the export subsidy will be eventually 
killed. In the meantime, however, it is a 
fifty-fifty chance that cotton will sell on 
a “two-price’” basis next season with do- 
mestic users taking it “‘on the chin.” 

With the nation’s lawmakers in a spend- 








=< - ] 


DAILY COTTON PRICES 
OCTOBER CONTRACT 
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Strangely enough, volume of trading 


fell off sharply, totaling less than 500,000 
bales last week, as compared with almost 
900,000 bales in the previous period. Trade 
observers were somewhat puzzled by the 
decline in volume especially since prices 
were so strong. Of course, the shortage 
of cotton in commercial channels plays a 
part in the slack dealings. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 

round as half, linters excluded; as re- 


ported by the New York Cotton 
xchange) 


_-W’'k Ending Thursday— Yr.'s 
May 4, Apr. 27, May 5, Ch’ge 
1939 1939. 1938. P. C 
Movement Into Sight: 
During —- 5 46 70 64 —28.1 
Since sag ie ... 8,647 8,601 12,988 —33.4 
Deliveries During Week: 
Todomestic mills 90 110 69 +30.4 
To foreign mills. 1 89 108 — 7.4 
To all mills. . 190 199 177 + 7.3 
Deliveries Since Aug. 1: 
To domestic mills 5,196 5,106 4,811 + 8.0 
To fore; —- *3.472 3,374 4,344 —20.1 
To = mil pice ets *8,668 8480 9,155 — 5.3 
po 
Daring i. 33 35 78 —57.7 
Since faible ' 2,994 2,961 5,131 —41.6 
World — 4 Supply (Thursday) : 
World total...... 5,614 5,756 «6, 714 —~16.4 
Week's RRS —142 —129 —il ; 
U.S. A. uly . 4,771 4,848 i937 — 3.4 


*Adjusted 

The New York Cotton Exchange points 
out that there are now about 15,000,000 
bales of cotton in all hands. Of this total 
the government—through the loan—holds 
almost 11,500,000 bales, or 77 per cent. 
“This leaves roughly 3,500,000 bales to take 
care of domestic consumption and exports 
until the early part of September when 
the new crop will begin to reach the mar- 
ket in volume. 

Since domestic consumption totaled 1,- 
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COMMODITY PRICES 


INDEX OF WHOLESALE 
(1926100) 
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i 2 3 4 5 6. 7 8. 
| Farm Food Textile Building Chem- Miscei- All Com- 
| 1938. Products. Products. Products Fuels. Meiais. Materials. icals. laneous.modities. 
| May 4 76.0 70.7 57.9 85.0 102.4 70.1 88.0 69.7 80.0 
| 1939 
Apr. 8 74.1 68.1 59.7 81.9 96.9 70.6 86.0 69.1 77.8 
Apr. 15 73.2 68.0 60.1 81.9 96.8 70.6 85.6 68.4 77.6 
Apr. 22 73.5 §8.2 +60.1 *82.0 96.5 70.6 85.6 68.4 W147 
Apr. 29 73.4 ® 67.8 59.9 0 96.9 70.6 85.6 68.4 77.6 
— 74.5 68.7 *60.6 96.8 70.6 85.6 68.4 78.4 
ercentage changes for week from. 

Last week - +15 + 1.0 4+ 1.2 + 1.4 0.1 0.0 0.0 0.0 + 1.0 
Last year 2.0 2.9 + 4.7 - 2.2 5.5 + 0.7 re —-19 — 2.0 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

. _ May 6, 1939. Apr. oi, 1939. May 4, 1938. 
Wheat, No. 2 red, c.i.f.. domestic (bu.) $0.96 $0.92% 
Corn, No. 2 yellow (bu.)..........-...00005: 6614 ith 
Oats, No. 3 white (bu.). wih ise acaicararetee 451 43% 385% 
Rye, No. 2 Western export, c.i.f ‘(bu.).....- 624% 61% -78 
Barley, malting (bu.)................000000 .65 n 65 n -85 
Flour, Spring patents RID. 5. 03 bacsucwen 5.00-5.10 4.85-4.95 5.30-5.60 
Cattle, good and choice anes ‘steers, aver- 

age, RED WEED DADs 5 occcédccconcaassens 11.37 11.12 8.86 
Ho, eo and choice, average, Chicago 

a 0 MDL Ais a oil a a Ce daasy eae abode sea aos 7.01 6.88 8.04 
Beef, Western dressed steers, 700 ibs. and 

up, good and choice, average (100 Ib.). 17.37 16.874 14.50 
Hams, smoked, 10-12 lbs. (Ib.).......... -20 ‘20% ei) 
Pork, mess (100 Ib.).......... : 3 22.874 27.37 
Bacon, No. 1 dry cure, 6-8 =e 7 1.00 00 
Lard, steam Western (100 Ib J ; 7.15-7.25 8.65-8.75 
Sugar, raw, duty-paid (ib). .0292 -0289 .0280 n 
Sugar, refined (ib.)............ .0449 0449 0465 
Coffee, Santos, No. 4 (Ib.)..............é0- -07-.073 Sean -07Y%4-.07% 
Se eS ere een -0445-.0450 0450-.0455 -05 
Cotton, middlin upland (b.). .0936 n 0912 n 0863 
Wool, fine staple territory (ib 68 
Silk, 78% seriplane, Japan, 13- is, ib. }: 2.64-2.69 2.48-2.53 1.61-1.66 
Rayon, 150 denier, first quality (Ih.)........ 51 
Worsted yarn, Bradf ord, oo gg haifbiood 

ED 1, 5 hn weh ca setoueaane ss 0a 6s 1.31 1.31 1.33 
Cotton yarn, carded 20-2 war — r 21 -21 Fé 
Printcioth, 38%-inch, 64x60, 5.35 (yd.)....... 04 .04 -0456-.041% 
Cotton sheeting, brown, 36-inch, x60, 4.00, * 

unbranded double cuts |) eee ae .04%-.04% ey ot 05% 
Hides, light native cows, Chicago (Ib.).... 10 09) 09% 
Leather, union backs (Ib.)..............+..- 31 31 31 
Rubber, plantation ribbed smoked sheets 

7S aes euieiite ine 16); 16 11% 
Coal, anthracite, chestnut (short ton)..... 5.65 5.50 5.50 
Coal, bituminous, Annalist composite, 19 

I MIN ED Dosa a: 0.0.05 00 dean bie dda /e os mihens 2.007 n 2.007 n 2.066 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avg. for 10 fields (bbl. Js. 1.147 1,147 1.305 
Gasoline, at refinery, Oil, Paint and ug 

Reporter avg. for 4 refin’y ce centers (gal. ) 048, 0487, OAR 
Pig iron, Iron Age composite (gross ton).. 20.61 20.61 23.25 
Finished steel, Iron Age com a te (100 Ib.). 2.286 2.286 2.605 
Steel ee Iron Age composite (gross ton). +3 14.25 11.75 
pe electrolytic, dexvered Conn. (Ib.).. Al 10% 10 

Popper, ne A a § rere 10: 1015 A -1025 .0960-.0965 
Lea ein ais tn aa pea RR hAN oho -0475— -0475-.0480 -0450-.0455 
Tin, Straits SPEER RSE Reese Sr 49 -49) -3685 
Zinc, East St. Louis (Ib.)..........-..ee000> -04 04 .0415 
Silver, Handy & Harman official 3 See 42) 42% 42%, 
Cottonseed oil, crude, bleachable, s. e., 

ARSE De iccsG'S nite ance cde enw's -055% 05% n OT n 
Paper, newsroll contract (ton).............. 50.00 50.00 50.00 
Paper, wrapping, No. 1 Kraft (Ib.)......... -05 05 05% 

tPrices for previous Friday. b Bid. n Nominal. +Revised. 
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ing mood—witness the record-breaking 
$1,219,000,000 Agricultural Bill now pend- 
ing action—not many cotton dealers want 
to risk being caught short if the export 
subsidy plan is enacted into law. 

Domestic mill activity continues to run 
about 50 per cent above a year ago with 
little change from week to week. It is 
noteworthy that the recent run-up in cot- 
ton prices has not stirred cloth quotations 
with the result that mill margins—already 
abnormally low—have contracted further. 
Unless mill margins improve in the near 
future, many factories are going to oper- 
ate at heavy losses this year despite fairly 
good sales. Yesterday, however, there 
were reports of mill curtailment because 
of small cotton supplies. 


Exports continue to scrape bottom. Last 
week only 33,000 bales went overseas, con- 
siderably less than half that of a year ago. 
Exports for the season total only 2,994,000 
bales, as compared with 5,131,000 in the 
corresponding weeks of last season. 

It is now apparent that this season’s ex- 
ports will fall almost 50 per cent under 
last season. The final figure will probably 
be the smallest since before the Civil War. 
There is only one reason for this drastic 
decline in cotton exports—the artificially 
high price of American cotton brought 
about entirely by the government’s foolish 
loan program. 


THE GRAINS 

On the largest volume of trading since 
the final week of last September—when 
& war scare was at its peak—wheat fu- 
tures scored further gains and all options 
rose to new highs for the season. After 
early weakness, following the preceding 
week’s sharp rise, futures turned about 
and gained ground for the remainder of 
the week. At Saturday’s close May was 
75% cents, up 15% cents and at the highest 
price since July, 1938. Other options did 
equally well. Prices declined on Monday. 
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All during the week traders had a 
shower of bullish crop news. Each report 
from the Wheat Belt seemed more pessi- 
mistic over the crop outlook than the pre- 
vious one. As the week ended there were 
many rumors that a severe drought might 
be on the way. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in ee 





ushels of wheat; as report 
Broomhall) 
-—Week Ended -~~Aug. 1 to—-, 
Apr. 29, Apr. 30, Apr. 29, Apr. 30. 
From: 1939. 1938. 1939. 1938. 
North America.. 3,730 4,104 7 639 141,336 
Argentina ...... 4,285 66,839 968 
Australia ....... 2,068 5,480 74,218 ¥ 
| Sete 88 904 35'004 39,592 
ENS. cicecss Bee 520 59,832 864 
| SR er ay 88 3,392 9,216 
ee 128 9,640 5,440 
Total .... --11,603 = 12, 608 *430, 464 388,224 


*Total includes revisions not shown in weekly 
figures. 

THE NEW YORK TIMES crop correspond- 
ent in Kansas City reported late last week 
that “dry weather has been damaging the 
Southwestern Winter wheat crop to a 
point approaching disaster.” The few 
showers that fell were not sufficient to 
check the deterioration. 

What appeared to be a near-record crop 
at the middle of April has now turned to 
a dead-brown. If all the reports from the 
belt can be depended upon the Winter 
wheat crop is going to be substantially 
below the government’s April -1 estimate 
of 550,000,000 bushels. Nevertheless, it 
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COMMODITY FUTURES PRICES 
(Grains at Chicage; Others at New York) 


a Range 


, May. July. October. December. 
Cotton: Hie. .Low. ie e e- ._Low. High.Low. 
2 eee 8.32 8 8.09 7.63 7. 7.50 
? ee 8.48 8.43 8.26 8.17 7.75 7.68 7.58 7.52 
May 3 8.51 845 8.27 8.18 7.78 7.72 7.60 7.55 
| a poe 8.54 8.51 8.30 8.25 7.78 7.72 7.60 7.56 
May 5 8.61 8.52 8.31 8.23 7.82 7.73 7.66 7.56 
hey 8.67 8.64 8.36 8.32 7.89 7.85 7.75 7.69 
May 6 close... 8.67 t 8.36 t 7.86 t 7.72 b 
Week’s range.. 8.67 8.32 8.36 8.09 7.89 7.63 7.75 7.50 
Previous week. 845 8.15 8.20 7.98 7.82 7.69 7.76 7.57 
Wk. May 7, 8.70 8.50 8.72 853 8.80 8.55 8.81 8.59 
7.65 9.13 7.60 801 7.26 7.76 7.26 


Se { Se 
rang Ji. i 


Wheat: High ’ 
May 1. 15 
May 2.. ais} 
May 3.. a 
May 4... 7 
May 5. 7 
May 6... : 15 
May 6close. ‘ 75% 
Week’s range..... 75% 
Previous week. 74% 
Wk. May 7, °38.... .81% 
Contract i 30% 
range June 13 


Traded week ended Friday. 
year ago, 105,146,000. 


Week Ended 
-May 6, 1939-—— 
Corn High. Low. Last 
May 50 AMR 
yay an 49% ae 
50% . t 
ae traded 48,553, . 
Oats: 
May . 34% 31% 33% 
= ; am 2: . t 
t 
a rae traded 
Rye: 
May . 43% 42% 43% t 
guly é 46 


SB i 
ushels traded 4,964 
Coffee—D (Santos No. 4): 

6.00 85 


ay ‘ 5. 5.99 n 
July .. .. 6.03 5.92 6.03 n 
Sept. .. 6.07 5.97 6.06n 
Dec. ....... 613 6.01 6.11 n 
| rrr 6.15 6.05 6.15n 


Contracts traded 181 
Coffee—A (No. 7) Old Cont 


: 


May . ; 1.19 | n 
July ... 4.30 4.16 4.26n 
Sept. 4.13 4.13 425n 
BEE, cesses Ge Ge Cea 
(See iaae : 4.21 n 
Contracts traded 6 
Coffee—A (No. 7) New Contract: 
. oe 4.39 n 
— 4.42 n 
= : 4.45 n 
47 447 4.48n 
ee traded 1 
Sugar—No. 3 (“U. S.""): 
ay 00 1.97 1.96b 
July 2.06 2.02 2.02b 
Sept. 2.09 2.06 2.05b 
Jan 2.04 2.01 2.01 b 
Mar. 2.06 2.05 2.04b 
Contracts traded 410 
eo 4 (‘World’’): 
May 1.46 1.44 mage 
July .. 1.49% 1.44 148d 
Sept 1.30 1.22 1.26b 
Mar. . 1.28% 1.20 1.23 b 
May, 1940... 1.29 1.20 1.23b 
Contracts traded 1,211 
Cocoa: 
May 4.30 4.16 4.25n 
July 4.42 4.31 4.35t 
Sept. 4.53 4.43 4.45t 
Dec. 4.68 4.60 4.62t 
Jan. 4.70 4.65 4.67n 
oe 4.84 4.75 4.77n 
1940.. 4.87 485 487n 
my, eo traded 1,268 
—— Contract: 
Jun 9.67 n 
Contracts traded 1 
Hides—New Contract: 
June ... 10.62 9.95 10.57 t 
Sept. .......11.00 10.18 10.96t 
a -_ 11.35 10.90 11.27 b 
beet 1.59 n 
“Tetintts traded 1,163 
Rubber 
May 6.00 15.68 15.85 b 
July 16.13 15.75 15.98 t 
— 16.17 15.76 15.98 b 
18 15.85 16.00 b 
15.85 16.02 t 
Contracts ‘traded 513 
Silk—No. 1: 
May ... 2.58 2.46 2.55 b 
July 2.37 2.21% 2.36 b 
Sept 2.23 2.06 2.20t 
Dec. 2. 11% 1.99% 2.10 t 
Contracts trade 1 
Wool Tops 
May 82.5 81.6 82.0b 
July 79.8 79.3 79.8b 
Oct. 80.2 79.1 79.8b 
Dec -80.1. 79.3 79.8b 
Mar. ....... 80.2 79.5 79.9b 
*Pounds traded 1,125,000 
Cottonseed Oil: 
May . 6.79 6.66 6.66 b 
July 6.94 6.78 6.80t 
i? ... 7.10 692 6.95t 
... 7.10 6.95 6.96 b 
Dec 7.11 694 697b 
Contracts traded 592 
Copper: 
May 8.96 8.83 8.86b 
\ eae 9.00 8.92 8.94b 
acti 2oh8 9.97 8.95 9.00b 
oo 9.13 8.99 9.04b 
sian 10 9.08 9.10b 


9. 
4 traded 
a Asked. b Bid. n Nominal. 


8 


458 sete t 
000 


2 
sad 


——July———_ 
Low. High. Low 
73% 74 71 
4 .T3% 72 
73 73 .72 
74 .74 -72% 
14 a5, 73 
5 74 73% 
73% t 
73 74 71% 
72 67% 
78 19% 17 
62% -T4% -66% 
Sept. 7 May 5 Apr. 5 


Weekly Range 


Week Ended 
Apr. 29, 1939. —-——Contract Range———. May 7, 1938. 
High.Low. High. Date. 
48% 47% July 23 .46% Mar. 16 
50% .4 é Sept. 24 .48% Oct. 29 
oy . € Jan. 1 .49% Mar. 20 
31,712, 
31% .30% .34%4 May 6 .24% Oct. 19 
29% .28 .338% May 6 .24% Aug. 8 
27% .31% May 6 .264 Apr. 5 
6,141,000 
44 41% 53% July 25 40%Apr. 3 
45% .4 49% Jan. 4 .41% Mar. 16 
47%, .43 49% Jan. 3 42% Apr. 5 
2,679,000 
5.82 5.66 7.18 Aug. 26 Apr. 20 
5.85 5.76 7.20 Aug. 26 Apr. 2 
5.97 5.85 7.10 Oct. 7 Apr. 20 
6.00 5.89 6.76 Jan. 9 Apr. 20 
6.05 5.93 6.41 Mar. 3 Apr. 20 
202 
4.10 402 4.77 Aug. 26 Mar. 17 
4.15 4.10 4.83 Aug. 26 Apr. 13 
4.14 4.14 4.75 Oct. 6 Mar. 17 
4.19 4.14 4.32 Feb. 27 Mar. 17 
57 
4.4 45 4.45 Apr. 26 2 Apr. 14 
4.48 ae 4.49 Apr. 21 3 Apr. 26 
1.99 197 2.19 Dec. 3 Mar. 10 
2.04 2.02 2.21 Dec. 3 Feb. 6 
2.08 2.05 2.25 Dec. 3 Feb. 6 
2.04 2.02 2.04 Jan. il Feb. 17 
2.05 2.03 2.06 May 2 Mar. 7 
x90 
1.49 1.35 1.49 Apr. 24 . May §21 
1.46% 1.32 1.49% May 3. May §20 
1.28 1.19% 1. May 2 .98 June 27 .96 
1.27 1.21 1.28% May 21.13 Feb. 1 
1.28 1.20%1.29° May 21. Feb. 1 
1,642 
4.25 4.12 5.84 Aug. 5 2 Apr. 25 
4.41 4.25 5.90 Aug. 8 Apr. 25 
4.59 4.35 5.68 Sept. 2 Apr. 
4.70 4.52 5.22 Dec. 2 Apr. 24 
4.65 456 515 Feb. 6 Apr. 24 
4.88 4.66 5.14 Mar. 6 Apr. 24 
cee ... 487 May 5 May 
3,349 
13.50 Oct. 24 8.62 Apr. 11 
10.20 9.57 14.46 Oct. 22 9.40 Apr. 11 
10.58 9.91 14.55 Oct. 17 9.73 Apr. il 
10.97 10.32 14.05 Dec. 29 10.18 Apr. 14 
11.09 10.75 13.35 Mar. 9 10.56 Apr. 14 
1,015 
15.92 15.58 17.47 Oet. 10 11.95 June 6 
16.00 15.70 17.47 Oct. 10 15.00 Jan. 26 
16.10 15.74 17.45 Oct. 6 15.00 Jan. 26 
16.19 15.77 16.79 Mar. 4 15.02 Jan. 26 
16.23 15.85 16.23 Apr. 28 15.64 Apr. 14 
1,145 
2.41 2. 2.58 May 5 Sept. 27 
2.25 Pert 2.37 May 3 Nov. 28 
ibe tia sing May S LEE AEE 3 
: y ' ay r. 
3 Pp 
80.1 79.5 85.0 Oct. 22 June 5 
79.3 78.5 85.2 Nov. i pr. 
79.8 78.8 85.3 Nov. 3 Apr. li 
79.8 78.9 82.1 Feb. 4 Apr. 12 
79.8 78.9 80.2 May 4 Apr. 11 
1,265 ,000 
6.72 6.53 6.25 Sept. 28” 3 Apr. 
6.96 6.76 8.00 Nov. 18 Feb. 10 
7.10 685 7.54 Mar. 4 Feb. 10 
7.09 6.90 7.55 Mar. 4 Apr. 4 
7.12 690 7.12 Apr. 29 Apr. 17 
1,271 
9.10 8.72 10.71 Oct. 15 June 16 
9.16 8.77 10.71 Oct. 15 Apr. 24 
9.21 8.82 10.45 Oct. 17 2 Apr. 24 
9.25 883 9.85 Mar. 9 Apr. 24 
seas ead 9.42 Apr. 4 Apr. 25 


Closed Saturday: Cocoa, May to September. 
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will require a very substantial reduction 
in the harvest to offset the surpluses now 
glutting the world. 

The government’s May 1 estimate is ex- 
pected today and most trade observers do 
not expect any great change from the 
April 1 figure because most of the irrep- 
arable damage has been done in the past 
week. A private estimate of the crop— 
based on conditions late in April—placed 
the new harvest at 538,000,000 bushels. 
The government figures, however, should 
be under that. 

According to figures of the Northwest- 
ern Miller, April flour production was 
5,588,000 barrels after allowance for sea- 
sonal factors. The month’s total was be- 
low the high March level, but almost 400,- 
000 barrels above a year ago. Flour out- 
put has been on the upgrade since Janu- 
ary, 1938, reflecting increased public con- 
sumption because of low prices and im- 
proved quality. 

WEEKLY FOREIGN WHOLESALE PRICE 


INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 

Primary 

Ger- C’mod- 

Day Canada. U.K. France. many. Italy. ities. 

Compiled. . . Fri. Sat. Sat. Wed. Thurs. Sat. 

Wk. Ended 1939 : 

Feb. ys 73.3 70.5 676 106.5 474.5 
Mar. .. 73.2 70.8 678 106.6 475.1 
Mar. 1h 73.2 70.6 679 106.6 474.9 
Mar. 18.. 73.1 70.5 679 106.7 474.9 


e 
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rm 
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i) 
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o 
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Mar. 25.. 73. 3 
Apr. 1.. 73.3 70.4 i 106.5 475.1 
Apr. 8.. 73.3 70.4 676 106.4 474.4 
Apr. 15.. 73.2 70.9 674 106.4 474.5 
Apr. 22.. 73.4 70.9 674 106.4 476.0 
< r. 29 bees 71.1 = 106.5 

ay 6 a 106.6 


—. sources of data see THE ANNALIsT of 
Feb. 1, 1939. 

In the largest trading since last August 
corn futures rose 1% to 24 cents a bushel. 
Despite the rise, however, current prices 
are only slightly over the five-year lows 
established six weeks ago. The May op- 
tion was strongest. 

Traders were encouraged by the man- 
ner in which large receipts—they were 
reported at over 6,000,000 bushels—were 
immediately taken up on a rising scale 
of prices. 

May oats soared more than 3 cents a 
bushel—equal to 10 per cent—last week 
as traders fought to get aboard. Trading 
was unusually active. Other months also 
showed wide gains. 

Press reports from Chicago indicate that 
there is a decided shortage of goodquality 
grain and that factor, plus the poor crop 
outlook, added oil to the fire. 


SUGAR 

Some of the sweetness was taken out 
of sugar dealings last week when it be- 
came known that the Internationa! Sugar 
Council was asking exporting nations for 
their views on supplying additional sugars 
this year. This move had not been gen- 
erally expected by the trade and world 
sugar futures declined rather abruptly 
when the news came out. At Saturday’s 
close prices were as much as 8 points 
under the previous highs and 2% points 
higher to 44% lower as compared with the 
previous week. Trading was active. 

New York observers pointed out that 
the only country that can supply any large 
amount of sugar is Cuba and under pres- 
ent circumstances that nation is not 
likely to release additional sugars if the 
price will suffer through such action. Aft- 
er all, reasons the trade, it would be like 
cutting off your nose to spite your face. 

The fact that prices declined rapidly on 
the news of possible releases, though, in- 
dicates that many traders feel the ad- 
vance has gone far enough for the time 
being. . 

Trading in domestic sugars was domi- 
nated by the action of world options. 
After establishing new highs in the early 
part of the week, prices eased off to close 
about unchanged as compared with the 
previous Saturday. 

Although the sugar trade is more bull- 
ish today than it has been for many years, 
consumption isn’t doing as well as had 








been hoped. Last week demand for re- 
fined was very small, although there was 
no change in quoted prices. Despite the 
slackness in sales by refiners, however, 
their stocks are said to be below normal 
and any resumption of the uptrend in 
domestic sugar prices might find them 
eager buyers. 
HIDES 

Futures jumped an average of 60 points 
last week in the first real rally the mar- 
ket has seen in ten weeks. Closing prices 
were near the best and substantially 
above the lows of four weeks ago. 

The buying wave in futures was set off 
by an unexpected jump in the spot price. 
Light native cows sold for 10 cents a 
pound, a gain of % cent over the last 
reported sale. At the close of the week 
packers were said to be holding off in 
anticipation of still better prices. 

A feature of the March statistics, as 
released by the Commodity Exchange, 
was a further drop in visible stocks. At 
the end of March stocks were only 12,- 
941,000 hides, a slight decline as compared 
with the previous month and the lowest 
since the turn of the century or longer. 
Current stocks are equal to about six 
months’ supply as compared with almost 
eight months’ supply a year ago. 


SILK 

In the heaviest trading in almost a year, 
silk futures were swept to new eight-year 
highs. After selling at $2.58, May closed 
at $2.55, up 18 cents during the week. 
Other options showed smaller gains. The 
spot price soared 16 cents to $2.64 bid. On 
Monday prices jumped again, with the 
May contract up 8 cents at $2.63 and the 
spot price up 9% cents at $2.73%. The 
rise is getting out of hand. 

The higher silk goes the farther con- 
sumption declines. Trade reports indi- 
cate that May usage will show another 
decline on top of the sharp drop shown in 
April. This month’s Rayon Organon states 
that “the use of silk in woven underwear 
and in the volume dress fabrics has 
dwindled considerably, as many fabrica- 
tors have turned to rayon.” 


WOOL TOPS 

After a good start, wool top futures 
slid off, but closed 2 to 9 points higher, 
with the largest advance taking place in 
the May option. Spot prices were boosted 
1 cent a pound as good trade demand 
came forward. 

The New York Wool Top Exchange re- 
ports that business in piece goods was 
only fair last week. Some mills booked a 
good volume of orders, but other mills 
found the road rather rough. Although 
there has been relatively good demand for 
swim suits, sweaters and other Summer 
apparel, such business has not come up to 
earlier expectations. Fall lines, however, 
are doing better and overcoatings are said 
to be in brisk demand. : 

A new threat to the industry loomed on 
the horizon last week as recently released 
government figures showed a sharp rise 
in imports of fine English worsteds dur- 
ing March. Domestic manufacturers of 
such materials have been complaining of 
foreign competition in recent weeks. 


RUBBER 

"Traders in the rubber market took their 
cue from Wall Street and dealings were 
almost at a standstill, At Saturday’s 
close, prices were midway between the 
highs and lows of the week and about 
10 points above the previous Saturday. 

Recent dispatches from Detroit are less 
encouraging. Automobile output in the 
week ended May 6, for example, totaled 
only 71,000 units, a drop of 15,000 in a 
single week. Our index of automobile pro- 
duction dropped to 65, as compared with 
77 in the previous week and more than 
103 in the second week of February. 
La RUE APPLEGATE, 
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ONFLICTING trends were an out- 
standing feature of the Canadian 
business reports released during the 
past week. The important total 


_employment index, on a seasonally ad- 


justed basis, advanced fractionally, but 
manufacturing and nearly all other com- 
ponents were lower. On the other hand, 
seasonally adjusted imports, the trend of 
which is similar to that of business activ- 






























































































Canadian Employment Index Gains Fractionally Despite 


Drop in Factory Payrolls 


trend of employment at April 1,” points 
out the bureau’s report, “in sixteen of the 
eighteen years for which statistics are 
available, has been downward; the decline 
ordinarily results from the release of bush- 
men following the completion of the sea- 


decline largely because of the completion 
of snow-clearing operations. The rail- 
way construction employment index fell 
sharply, the building index was fraction- 
ally higher, while the highway-building 
index increased substantially. 

















tion rose in March to 115.2 from 114.1 for 
February and 114.2 for January. This 
compares with last year’s high of 128.3 for 
November and the 1937 high of 133.5. 
Gains were scored by both the mineral 
production and manufacturing indexes; 
the former rose to 196.7 from 190.9 for 
February, the latter to 107.6 from 105.0. 
The bureau’s business index is based on a 
far greater number of components than 




















































































ity, turned upward. That would seem to’ son’s logging operations in the Eastern Transportation employment declined The Annalist business activity index and 
add significance to an upturn in the Do- and Central Provinces, before any appre- contrary to the usual seasonal movement the principal reason for the divergent 
minion Bureau of Statistics index of in- ciable number of workers have been ab- and the adjusted index declined for the movement of the two indexes is that these 
dustrial production, but, as was pointed sorbed in the outdoor industries opening first time this year. Trade employment additional components for the most part 
out last week, our index of Canadian up in the Spring and early Summer.” The was an exception to the general trend, the . showed fairly sizable gains. The bureau’s 
business activity continued to recede in decline at the beginning of last month, adjusted index rising moderately largely mineral production index, for example, 
March. however, was smaller than the usual sea- because of higher retail trade payrolls. consists of nine components of which only 
The fractional rise in the seasonally ad- sonal drop and the adjusted employment three are included in our index. These 
justed employment index for all indus- index rose fractionally to 111.1 from 110.0 C, three, copper and nickel exports and coal 
ANADIAN FOREIGN TRADE 
tries other than agriculture is a bit puz- 0 March 1. P= cose ranch De icmaget tm Mingo production, declined but sufficiently sharp 
zling, in view of declines in nearly all The fractional gain might be inter- 7 a T prea 1? gains occurred in gold and silver ship- 
components. Total employment on April preted as indicating no change of any || (EXPORTS) | | ments to cause a rise in the combined ‘t. 
1, according to reports furnished to the importance in business conditions, if it || » F | gi] mineral production index. 
Dominion Bureau of Statistics by 11,493 Were not for a fairly substantial drop in || $ 1; 3 FREIGHT CARLOADINGS 
establishments, amounted to 1,015,632 per- S¢@Sonally adjusted employment in manu- | 8 Mg rid yyy ys zB, 
sons, as compared with 1,031,679 on March iran reg ean cree <9 1z | < 1939, 1939, 1938. 
; nearly per cent o employmen 3 } | ‘ , 
a decrease of 16,047 workers. ‘The 1,535 1,472 
_* hen ; The total number of workers employed by | z {2 < a a 
——— manufacturing industries on April 1 was ||. | si 1,615 1,444 
smal Scaienn anewtin about the same as on March 1 but nor- = | al bulb ye | ganeasese~ => aad et AE 
im ee ——__—— mally there is a general increase. Be- 1S | S| gener forest products. . reat 4 i 
Em, > | | ee?) eee eee . * ’ 
=) wicmodsrard cinoustares} f |\ se cause of a much smaller than seasonal ~° 2 z| Lc. i) merchandise. .113'118 12'905 13,263 
= 110) i”, nae —ti20 } gain, the adjusted manufacturing employ- Miscellaneous ......... 10,824 10,024 12,580 
3 hy VAX i ment index showed the sharpest drop for COE ES SNA 44,066 41,726 43,652 
2 100 —_—_§f—- —|— suo z the present recession, to 108.0 f: 109.3 i 1 P= | 1 | : 
3 Myr | > 11 on eae 1 sg of “— 8 1934. 1935 1936 «1937 «1938 1930” Coal production in March amounted to 
am | | thy ee oe 1,160,964 tons, as compared with 1,290,054 
| 90 oo < |} brought the index to within .4 point of in Feb 1.219.054 in M. 1938 
| 2 || the low mark of 107.6 on Aug. 1, 1938 ee ee a 
reseerl L Lo at mage wenn th the ; ce > anise In an accompanying chart, we show the On an average daily basis, production 
st Fen lees! pert tert vee : he a oa : = trend of seasonally adjusted imports and was sharply below the February level, the 
oe a sscenan asgheaoraghenabintien: : exports. As previously reported, exports decline exceeding the -usual seasonal de- 
4 ai _ The upward trend in mining employ- in March, excluding gold, increased by crease. As a result, our adjusted index 
= 130 wy | ment was checked but the index remained less than the usual seasonal amount. Im- of coal production declined to 95.6 from a 
5 at a high level. Reductions in payrolls ports, on the other hand, showed a greater 410916 for February. 
a | usually occur on April 1 but this year than seasonal gain and the adjusted figure 
/ sae! the decline was of moderately greater rose 3.5 per cent to near the December, FLOUR PRODUCTION 
Sake je leer than seasonal proportions. Most of the 1938, level. It still stood 4.1 per cent be- 120 , : : ‘ : 120 
— 4 decrease reflected a 6.2 per cent drop in low the level for last January and 34.7 
[100 "| rave} + ae re | coal mining employment; metallic ores per cent below the high mark for 1937. 2 « 
Zz ; - employment was only 0.3 per cent lower, As a rule, imports and general business & poo s 
E 90 — . while for non-metallic minerals, except activity show a fairly high degree of cor- 2 2 
& | || coal, an increase of 1.2 per cent was_ relation, although the erratic fluctuations ‘ {a0 8 
3 coy yy a Ee, el SS | shown. to which the former is subject make it . : 
< TRS rORTATION With this season’s logging operations difficult to judge the importance of a sin- 
Lz Sen tess 3s WaT Woe 50 about finished, heavy lay-offs occurred in gle month’s change. (Total imports in C933 1934, (935 1000 a7 a0 90 
-| logging camps. Before adjustment for March amounted to $58,381,000 as com- 
EMPLOYMENT IN CANADA seasonal variation, the employment index pared with $40,380,000 in February and Flour mill activity increased moderately 
(Adjusted for seasonal variation; 1926—100)' SH0wed a drop of 41.2 per cent. This, $65,034,000 in March, 1938. As compared in March but the gain was less than the 
Apr. 1, Mar. 1, Feb. 1, Apr. 1 however, was only a moderately greater with March, 1938, imports from the United usual seasonal increase, our adjusted in- 
ee 1939, 1939, 1938. decline than usually occurs, the adjusted Kingdom were about unchanged but those dex declining to 83.1 from 86.2 for Feb- 
eeecturing - ‘s 4 m3 4 ie index declining to 81.3 from 87.5 0n March from the United States declined 10.5 per ruary and 90.1 for January. Output, how- 
ee 81.3 87.55 98.4 1461 1.1 and 146.1 on April 1, 1938. cent.) ever, has been maintained well above the 
Binaaertetion = ee =. a Construction and maintenance employ- The Dominion Bureau of Statistics re- level of a year ago. Total production 
DT 135.0 133.4 133.8 130.9 ment also showed a greater than seasonal ports that its index of industrial produc- amounted to 1,194,000 barrels, as com- + 
Week Ended Transactions on the Montreal Exchange Saturday, May 6 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE URB 
KS STOCKS STOCKS» ™ STOCKs er a - MINING STOCKS 
Sales. High. Low.Last. Sales. High.Low.Last.| Sales. High. Low.Last. Sales High.Low.Last.| gales High.Low.Last High. Low.Last. 
204 P Grain. 1% 1% 1 119 Dom Store. 5 5 5 998 Ogilvie ....28 26% 28 3,036 Asbes ..... Y% 21% 22y% 51 Paint % 2% M% 241 3Jm Cons. 4.04 
172 A Brew ... 16 1 420 Elec 12 9% 12 5Ott Ele Ry 6 6 6 100 BathurstB 1.50 1.25 1.25 55 Int Ut ss 5,400 Joliet-Que... Oty | 04 
2A Brew pf.110 110 11 70 Fam Pay. 23% 23% 23 10 Ott Pow pf 99 99 99 195 bes 3% 200 Int UtB...12 12 12 879 Lk ps4 
H 775 Algoma Sti 9 9 405 Fndtn . 8 8 901 Pow Corp. % 9 9% 40 Br & Dist. 4 rt 455 n 3.075 M 
‘ 3% Algomast pt 8 358 Gatineau .. 1414 131% 14 565 Price ..... 11” 10% 11 2.631 Ba 08 2% 21% 22% 25 Loblaw ... 23% 23% 23% F Fe neagy ae 4.30 4.7 
; $35 Bathurst .. 6% 6 199 Gatineau pf 89% 89 15 Price pf.... 38 38 38 11 Be 225 McKenzAir .70 .70 .70 yf a 
: 632 Bell ...... ‘175 175 175 260 Gatineau ris 444 4 130 Que Pow ..18 17 17 5 Cal Pow pf 94% 94% 94 1,001 MacLaren.. 9 *9 9 1,400 bo me 1.25 1.19 1.25 
i 5,687 Brazil .. 10% 265 Gen Stl war 6 5% 6 25 Rolland vt. 8% 8% 8% 25 Can Bud a a 430 Massey pf.. 34 32 33 GoldRose .12% .12% .12% 
5 205B C Pow.. 258 25 2G Stl war pf 57 57 57 5 Rolland pf. 95 659 Can Sug .. 5 McColl pf.. 86 86 86 NTrue Fiss .35 .35  .35 
. 120B C Pow B 2% 2 30 Gdyear pf..57 57 57 195 Sag Pw pf.104% 103% 104 315 Can Malt... 10 Melch .... 1% 1% 1 745 O’Brien ..2.40 2.35 2.40 
4 eam ....3 3 38 140Gurd ...... 5 5% 830 St L 3 Fo 130 N Pw of li2" 112 112 22 Melch pf of Bi Hed Pa -3.05 3.00 3.05 
ir 2,080 Bidg Pro... 15 1,115 Gypsum ... a x 4 340 StL-Crp A pt 9 45¢ Sioa t 25 Mitchell 4 Q 9 500 Pandora .. .05% .04 .05% 
in 580 Bulolo .... 24% 23H 175 H Bridge. 1.25 1.00 1.00 5 StLFlour pf.118 118 118 2 97 1.400 Pato ..... 2.40°230 2.30 
4 515 Can Cem .. 7 49 HBridge pf 33% 29 t L Pap pf 24% 23 SC Starch pt-106 108 185 50 Pw Cp 1 pt.102% 102% 1 650 Perron ...1.75 1.68 1.75 
: 84 CanCem pf 91 91 2,475 Hiner ..... 1 14 Frid 2,101 Shwngn xd 20% 18% 60 CanWire pf.101 101 101 10 Provin'Tre: on 700 Pick Cr... .5.00 480 4.95 
325 Can N Pow 16% 1 1 415 How Smth 10% 12 erwin 1014 10 10 itt SanBrew pt 15% age 395 Royalite 1,050 Preston ..1.40 1.39 1.40 
1 iso Gan 88 pf #4 a SYS HudBeyilic so’ oem, 20%| 1078, Can Pow 10% 16 TSCGI Trust. 8 8p 76 SCan Pw pra 198% 108% 1.900 Reward, °: 034 03, 03, 
: il 1,700 Cdn Car 11% 10% 1 2,913 Imp Oil ... 16 16 60 Steel pf.. 2 Cee Ind B-109% 2 303 Pe. 1,798 Sherrit ss de einai 
: oes San a aa 8 my 638 Imp Tob . .- 23” 2 16% ot Tockett pf.165 16 ze 75 Cdn a 44% 1 14 218 Walkers pf. is 3% ¢ oe cocci | 1.63 
ii 305 Cel pf.....100 100° 100 1.) 50% 50 50 Weston ... 10 10 10 100 Cdn Oil Co 16% 16% 1 MINING STOCKS aman. + & 3 
; 5.Can Goi 7.102% 1 102% | 4.749 Nickel |»... 48 48 30 Woe El ‘A. iy am 8 SCnP&Pin pt 3 3 $ ‘ a... 50 150 156% 
ee 100 Alcoho! A 4 et 1 2,455 Int Pete .. 26 bt 26 61 Wpg pf. 99 Cdn e 2,300 Aldermac.. .33 .33 .33 3,525 Sullivan .. 85 .80 .85 
j 190 Alcoho! B 1.50 1.25 1.50 50Jam Ps ... 38 38 38 25 Woods pf.. 1 1 17 85 Cdn Vick pf 26 25 26 1,150 Beaufor .. .09 .08 .09 300 Sylvanite. .3.15 3.10 3.10 
4 2,158 Cpr ....... 3% 5Jam Ps pf.132% 132% 132 94 debs... soe 50% sos 105 Cate - 8% 8% 8%| 10,500 Cart Mal.. .03 03 2,050 Teck H....4.10 3.95 4.00 
; 2,586 Smeiters .. 47% 4644 47 335 Lake Wads.. 16% 16 ish BANKS 275 City Gas.. 25 .20. .20 4,700 Cent Cad.. 19 18% 18% | 18,700 Thom Cad. .14% .13 .14% 
Hh 105 Crown Cork 2 «25 35 L Secord.. 11% 11% 11 490 Co 190 1.70 1.70 500 Cent Pat..2.23 2.20 2.22 1,030 WaiteAmu.6.50 6.10 6.50 
540 Seagram .. 17% 17 17 “3 Lindsay S96. S 59 Can Nat ..167 166 1 = we ge 6,300 CenturyMin 17 15 17 17,600 Wood Cad. .15% .09% .15 : 
‘Z 800 DomBrid xd Massey 4% 4% 4%| 193Com ...... 170 169 170 scons Pay 4 4° Sh] a300Gons Ghib. 17 115 115 2,050 Wr Hare ..8.10 7.85 8.10 
493 DomCoal pf 17% iott 1T% cColl . 5 O«G 187 MU xd ...214 213 213% 4 o> oS ‘544 Dame =. & 
216 Gis...114 114 114 1 Mtl Cott pf 98 98 98 |  _54Scotia ..... 305 305 200 CubAirerft.1.10 1.00 1.00 | 544Dome ....: OIL STOCKS 
101 Is pf.160 160 7,023 Mtl Pow 30% 30% 515 Royal xd...193 185 190 380 Donn A 3 197,100 Du 04 02% .02% 
11.700 Dom S&CB 11% 9% 11 Mtl Tra aie Be eS 250 250 300 Doon B. ... 3 3.168 East Ma 2-35 2.28 2.32 a A maconda.. 9 09 09 
#1) Dom Tar pt 1% 18% 78% Jes N Brew pf a2 a2” 42 curs MARKET 575 FleetAirerft 7 7 455 Fal Nickel. 5 5 5 Corp.2.00 1.98 1.98 
16Dom Tex.. 60 60 60 265N Stl Car..48 47 47% STOCKS 1,048 Ford A... 20 18% 20 4,000 21.20 .20 600 Dal Oil.... .40 
50 Dom Tx pf.153 153 153 8 Nia Wire ..17 17. 17 1,235 Abitibi ... .70 .65 .70 97 Fraser .... & 100 Howey 29.29 = .29 8,055 Home ....2.29 2.10 2.13 
30 Sad 3% 3% 3,670 Noranda .. 78% 77% 78% 676 Abti 6 pf.. 4% 4% 4% 1,270 Fraser vt.. af See Page 694 for Unlisted Canadian Quotations 
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pared with 1,037,000 in February and 
999,000 in March, 1938. R. Moat & Co., 
in their week-end letter dated April 25, 
point out that “during the present crop 
year, a number of conditions effecting the 
industry have been more favorable than 
in recent’ years. Last year the millers, 
due to the small supply of wheat available 
and the high prices prevailing, were at a 
disadvantage in competing. for export 
business. This year the plentiful supply 
of wheat in Canada, combined with the 
fact that the millers are able to buy at 
favorable prices, has placed Canadian 
flour in a position to compete, with a fair 
margin of profit, in world markets.” 


WHOLESALE COMMODITY PRICES 





(1926—100) 

——Week Ended. 
Apr. 28, Apr. 21, Apr. 29, 
1939. 1939 1938. 
All commodities . 73.5 73.4 81.5 
Vegetable products. . — 62.7 62.0 81.6 
products........ 71.4 72.1 78.0 
Textile products........ 65. 65.8 67.7 
and paper........ 76.5 76.5 78.2 
Iron products........... 97.5 97.5 102.5 
Nonferrous metals...... 69.9 69.5 70.2 
Nonmetallic minerais.. > 84.9 85.0 86.6 
SEE Sc cda tachedue 77.9 T1.9 80.4 
Sensitive commoditiest. 52.3 52.0 53.6 


tWood-Gundy index for May 3, April 26 and May 4. 


Retail trade in March, after allowance 
for seasonal fluctuations, was slightly 
higher than in February but was 5.3 per 
cent less than in March, 1938. The ad- 
justed retail sales index of the Dominion 
Bureau of Statistics stands at 75.7, as 
compared with 75.4 for February, 77.9 for 
January and 79.9 for March, 1938. 

February mineral production figures 
which have just become available show 
that gold output was nearly 5 per cent 
less than in January. Production, as re- 
ported by the Dominion Bureau of Statis- 
tics, amounted to 390,963 ounces, as com- 
pared with 411,328 in the preceding month 
and 340,838 in the corresponding month 
of last year. On an average daily basis 
and after allowance for seasonal fluctua- 
tion, the decline in output was reduced to 
1.8 per cent, the adjusted figure, with 
the exception of January, standing at a 
record high level. 

Crude petroleum production fell off 
sharply to 356,218 barrels from 531,564 
for January, and was below the level for 
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February, 1938. This is the first time 
in several years that production has been 
less than that in the corresponding month 
of the preceding year. It is of course 
largely the result of the restriction pro- 
gram. Two new wells were completed in 
Alberta during February: Royalite No. 36 
and Royalite No. 37 were brought in at 
7,910 feet and 7,628 feet, respectively. 
H. E. HANSEN. 


Central Mortgage Bank—A bill to create 
a Central Mortgage Bank wholly owned by 
the government, to be capitalized at $10,- 
000,000 and to have power to issue gov- 
ernment-guaranteed debentures to the ex- 
tent of $200,000,000, was introduced in 
Parliament last week by Finance Minister 
Dunning. 


The bank’s officers would be the gov-' 


ernor and deputy governor of the Bank of 
Canada. The board of six directors would 
include these two, the Deputy Minister of 


Finance and three to be named by the 
government. 

Any mortgage or other lending com- 
pany could become a member company in 
the Central Mortgage Bank on agreeing 
to make certain adjustments and in re- 
turn would receive certain discount facili- 
ties and twenty-year debentures of the 
Central Mortgage Bank to the extent of 
50 per cent of the write-off on its mort- 
gages. 

“In other words,” said Mr. Dunning, 
“the Dominion Government bears one-half 
of the loss taken by the companies in this 
adjustment over a period of twenty years.” 

The Central Mortgage Bank would set 
the rate at which member companies 
might lend, and that rate could never be 
more than 2 per cent in excess of the cur- 
rent rate on Dominion Government securi- 
ties of comparable length. In return, the 
bank would agree to buy securities of the 
member company at a rate which would 





give the company a margin of 1% to 2 per 
cent. 

Mir Yankee Girl Gold Mines, British 
Columbia, produced $42,835 in March from 
4,188 tons for an average of $10.23, com- 
pared with $42,190 from 3,769 tons for an 
average of $11.06 in February. 

Privateer Mines, Vancouver Island, B. 
C., reports production for March at $107,- 
675 from 2,371 tons for an average of 
$45.41, compared with $107.283 from 2,128 
tons for an average of $50.41 in February. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 
Prices. _——_. Yields. 














Long Aver- Long Short Aver- 
Term. Term. age. Term. Term. age. 
May 1..104.01 100.82 104.05 3.12 148 2.49 
May 2..103.93 100.82 104.00 3.12 148 2.49 
May 3..103.72 100.82 103.87 3.15 1.48 2.51 
May 4..103.72 1 03. 15 148 2.51 
May 5..103.75 100.82 103.91 3.14 1.47 2.50 
May 6..104.09 100.82 104.12 3.11 147 2.48 
Source: A. E. Ames & Co. 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 415 West. 
lds. Oils, 
113.0 29.4 
114.6 29.5 
116.7 29.8 
116.8 29.8 
116.6 29.6 
116.5 29.5 
116.8 29.6 
—Week Ended——. 
Mays May 7, 
1939. 1 
267,000 530,000 
387,000 503,000 
000 769,000 
000 pe 
247,000 691,000 
170,000 331,000 
1,974,000 3,438,000 
Montreal Stock Exchange 
DAILY CLOSING AVERAGES 
10 10 Pulp 15 
Utilities. Industrials. and Paper, Golds. 
63.9 68.7 66.7 107.7 
66.4 108.1 
68.5 108.4 
69.9 109.8 
69.7 109.7 
69.7 109.0 
69.5 108.9 
Ended. 
May 7, 
38.000 83.000 
000 193,000 
000 125,000 
000 109,000 
000 ,000 
000 67,000 
000 676,000 








Transactions on the Toronto Stock Exchange 


Saturday, May 6 

















Week Ended 
STOCK EXCHANGE 
CANADIAN STOCKS STOCKS 
Sales. High. Low. Last. 
60,316 *Duquesne. = 17 20 
INQUIRIES INVITED 11,900 *East Crest § 10 
21 = Mar oa 237 7. 
50 East Stee % 
45 E Steel at 110 100% 110 
” 7 6,103 “Eldorado 145, 13h 140 
MESRPCRATED - 2,685 sFal'bridge. eH 490 510 
TWO WALL STREET. NEW YO! ‘anny 
= 4,000 *Fed Kirk. 4 a 
2,000 *Ferniand.. 4 4% 4% 
STOCK EXCHANGE STOCK EXCHANGE 5 Fleury-B pf 29° 29 «29 
1,260 Ford acco Sm 8 1 
STOCKS STOCKS 8 Ford B.... 18% 18% 18 
Sales ra ry —_ Sales. High. Low. Last. 1,000 *Found a Pete 10 10 10 
625 +A tapes pe f % oo wi $0 Gan N Poe Pow 16 16s 168 18 G tineauPw 14 13%, 4% 
460 Abit P atinea 
1,000 *Acme Gas. 6 6 4 58 oon Paks 35 Gat Pow pf 88 88 89 
6,500 *Afton ... 2% Me 2% eae 150 15 116 240 Gatineau Rts 4% 52 
700 *Ajax O&G = 87 C Steam. 2 91 Gen SWares 5% 
500 *A P Cons. 16 16 241 Can Stm pf 9 % 500 a 6 4 6 
70 A P Grain..170 170 170 Can Wire A 58 58 58 5,000 *Gle: ee 2 2% 
8,120 *Alde ee 30 = 31 6Can Wire B16 16 16 68, 816 *God’ i's Lake 26 «34 
40 Algoma ss 9 9 *Cdn Baks.1 100 1 3,075 Pe as % 18 619 
2,300 po 1 12 f 35 500 *Gold Belt. 48 48 48 
3,400 “Ang! ay 95 8687 495 *Cdn Brew.110 105 110 24,700 *Gold Eagle 8% 5% 7 
18,200 oAratfiel., 1 11 14 375 Cdn Brw pf 18% 2,000 fish .. 2% 2 2 
2,000 *Ashle 7 7 106 Cdn Bk....170 167 167 130 y . 7 6 6 
2000 Sr ~ 3% «3 3 70 Cdn Can... 3 99 G'dyear pf. 57% 57 57 
366,00 *Augite - 61 SO 5 825 Cdn Can A. 18 16% 17 10,000 *Gran - 5% % 
1,225 *Bagamac.. - § 8 8 240 Cdn Can B. 6 1,500 *Grandoro.. 4% 4 
5,333 *Bankfield.. 244% 22 22 690 Cdn Car .. 11 10% 1 41 Gr Lake vt 32 3 
8 Bank Mont.214 213 214 475 Cdn Car pf 28 376 GrLak vt pf 11: 11 11 
0 k ofNS.300% 300% 300% 10 Cdn Dredge 16 16 816 Green é 12% 1 
74 Bank Tor..250 249 250 10C GE..... 245 11,160 *Gunnar .. 4 “4 646 
3,000 *BaseMetals 15 15 15 370 *CdnInAlA.200 150 180 G oo § 4 4 
50 Bath A 6 6 6 1,250 *CnM: cid 5 75 1 be 8 1 1 1 
6,500 *Bear 1 14 12 12% 65 Cdn Oil.... 16% 1 16 300 *Halliwell. . ™% ™% 
7,420 *BeattieGid.120 112 119 306 Cdn Oi) pf.112 106 108 10 HmThea pf 52 52 52 
45 Bea rnois 3% 3% 1,615C P R..... 314 520 Hrd C t 3 2% 3 
Bell Phone.175% 174 174 125 Cdn Wine 24 *Hard 12 100 112 
18,394 *Bidgood K 18 «18% 5 Carnt’n pf.1 1 1 500 *Harker 7 6 6 
2 *Big Mo... 1 15 «417 6,260 * it Pat..232 217 230 1,800 *HedleyMas 90 90 «690 
95 Biltmore ... 45, $2 38 8,500 *Cent Porc 10% 8% 10 1,800 *High . 19 18 18% 
5 Blue Rib... 3 3 2,100 *Chem Res. 30 30 30 405 H & Dauch 8% 
.200 *Bobjo .... 12 10 11 6,425 *Chest’ville. 99 95 97 4,535 Hollinger .. 1 13% 14 
2,867 *Bralorne.. 11 im 11 125 Cockshutt.. 5% 5% 5%] 13,150 *Home O11.229 210 216 
102 BrantCrd pf 1 1 *Coniagas. . 1: 140 «(140 3,000 “Homestead 8% 8 8% 
8,520 Brazil Tr.. 1 10.) 1 2,400 *Coniaurum.145 140 145 5,100 *Howey ... 2 2 29 
50 rer Sa ant 4% =. Baks. 15 14% 15 1,025 Hudson Bay 30% 28% 30% 
3,098 B A_ Oil... 21 100 * Chibg 17 17. «(17 5 Hur & Erie 6 69 69 
50 Brazil pf... 90 90 90 att Con on Sunele 47™% 46% 46% 29Imp Bank. 22 210 212 
8BC A 25% 25% 129 ConsumGas.177 175 177 7,437 Imp Oi) ... 1 154% 16 
74,300 *Brou ee 37 «42 ‘Coal 32 32 32 155 Imp Tob ord 16% 16% 16% 
1,700 *Brown Oil. 21 20 20 10,800 *DaviesPete 29% 28 900 *Inspiration 23 23 «623 
960 BuffaloAnk 12 11% 12 3, om & 10% 160 Int Met A. 5 5 
6,500 *BuffaloCdn 3 3 3 10 Dist Seagr. 18 1 18 5 IntMet A pf 75% 75% 75% 
805 *Build 15% 15 15% 1,751 Dome ..... 32 31% 30 Int Mill pf.107 105% 105% 
3,300 *BunkerHill 7 6% 7 Dom Bank.205 202 203 6,951 Int Nicke! 8 4 48 
4,650 *Calgary&E.208 200 205 242 Dom i A 1 16% 1 4,181 Int Pete. 24% 26 
3,000 *Calmont .. 35 34% 35 2,000 *DomExplor 2% 30 Int Util A.. 8 7 8 
175 CanBread B 49% 4! 3 400 Dom Fndry 23 21 2,400 *Jack Waite 19 17 19 
45 Can ca 5,099 Dom Sst! B. 11 9% 11 9,999 *Jacola Min 5% 3 
40 Can 91 91 336 Dom Stores 5% 5 Psd 16,200 *Jellicoe 7 5 
Ge Ms 101% 101% 101% 3,000 *DorvalSise 6 5% 4,510 °J M 5 5 5 













































STOCK EXCHANGE 
STOCKS 
oils > SPO ISLAND MOUNTAIN MINES © —- 
17,300 *Kerr Addis.164 154 164 We have prepared a circular on this Gold Property which has 
20,850 sKirk Lake.142 ay  * uel on ana —-s on the Toronto Stock ae A copy will be 
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Financial News of the Week 


ET income of the Schenley Distil- 
tillers Corporation in the first 
quarter of this year was the 
largest for any similar period 

since 1937. After seasonal adjustment, 
profits totaled $1,341,000, a sharp gain as 
compared with $785,000 in the previous 
period and more than double adjusted 
profits in the first quarter of last year. 

According to trade reports, sales of the 
company in the first three months estab- 
lished an all-time high record and were 
substantially above sales in the quarter 
ended March 31, 1938. Extraordinarily 
good public response to new products was 
the principal cause of the sales upturn. 
Profit margins were widened by some- 
what lower unit costs. 

Based on average sales during the last 
three years, Scheniley is the largest domes- 
tic distiller. In the last three years sales 
of the company have averaged $78,800,000. 
Next in line are Distillers Corporation- 
Seagrams, $74,700,000; National Distillers, 
$64,500,000 and Hiram Walker, $61,500,- 
000. The second and fourth companies 
are Canadian enterprises, but their secu- 
rities are widely held in this country and 
the majority of their sales are made here. 

Table I gives important items from the 
annual reports of the company since its 
inception. The steady rise in “Cost of 
Sales” is a feature characteristic of the 
industry. 

Schenley established an industrial prec- 
edent in its annual report for last year. 
For the first time, consulting engineers 
were employed to check the physical 
quantities of all materials and supplies as 
of Dec. 31, 1938. The usual auditors’ state- 
ment was also attached. 

Earnings of the National Distillers Cor- 
poration in the first quarter of this year, 
after allowance for seasonal variation, 
dropped to $1,624,000, the lowest for any 
three months’ period since the first quar- 
ter in 1936. In the December quarter 
$2,299,000 was cleared, while in the first 
quarter of 1938 adjusted profits amounted 
to $1,696,000. ? 

For ail of last year, National Distil- 
lers earned $7,851,000, or $3.85 a common 
share, as compared with $7,862,000, or 
$3.86 a share, in 1937. Contrary to the 
experience of most liquor companies, sales 
increased by more than 3 per cent last 
year to $63,901,000. 

Important items from the annual re- 
ports of the company since 1929 were 
published in THE ANNALIST of Jan. 7, 
1938. 

Adjusted profits of Distillers Corpora- 
tion-Seagrams in the quarter ended Jan. 
31, jumped to $1,924,000, the largest for 
any period since the final quarter in 1937. 

For the six months ended January the 
company earned $4,249,000, or $2.20 a 
common share, as compared with $5,137,- 
000, equal to $2.73 a share, in the corre- 
sponding months of last year. Sales 
totaled $47,211,000, a decrease of about 
3 per cent, as compared with last year. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


American Chicle—Directors have authorized 
an extra dividend of $1 a share to its stock- 
holders in addition to the regular quarterly 
dividend of $1. 

American Car & Foundry (4-12-39)—The com- 
pany has received orders for twenty-seven 
omnibuses driven by Hall-Scott horizontal 
engines. The North Boulevard Transpor- 
tation Company of North Bergen, N. J., 
bought ten and the Boston & Maine Trans- 
portation Company bought five. 

American Locomotive (4-26-39)—Company re- 
ceived an order from Atchison, Topeka & 
Santa Fe for 12 Diesel switching engines. 

Snuff (5-13-38)—Sales and earnings 
in the first four months of 1939 were mod- 
erately above the same period last year, 
Martin J. Condon, president, told stock- 


Aviation 


ment, particularly among cotton workers, 
may have some effect on earnings this 
year. 

Cerporation (5-3-38)—This com- 
pany’s Vultee division has entered the 
army’s competition for small fighting 
bombers. Two other companies also have 
entered craft. The tests are unusual be- 
cause the army asked bids on lots from 
1 to 1,000 planes, the last being the largest 
ever requested. 


Aviation & Transportation (2-18-38)—The 
company has disposed of controlling in- 
terest in Checker Cab Mfg. Corp. 


Bigelow-Sanford Carpet (2-11-38)—The com- 
pany has declared two quarterly dividends 
of $1.50 each on the preferred stock, clear- 
ing up arrears. 


Breeze Corporations (11-16-38)—Two separate 
investigations by the SEC into the affairs 
of the company, maker of airplane parts, 
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Table I. Schenley Distillers Corporation 
(Thousands) 
Years 

Ended Net Cost of % Cost Federal Net Common Common 

Dec. 31: Sales Sales. to Sales. Taxes. Income. 
RE $10,913 ig 50.4 $623 522 
aa er 40, ,620 61.0 1,388 6,971 
ee ae 63, 44,537 70.6 1,396 8,035 
DE nc ccovwwcauceroat 82,220 60,564 73.7 1,800 8,228 
BEE Fins cusonakoca vee 83,899 737 72.3 1,771 7,321 
en EE Fy 70,205 53,291 75.9 1,100 4,050 

Invested % Earn. Net Cash & 

Dec. 31 Capital. on Capital. Property. Equival. Inventory. Capital 
eee $11,180 31.4 $3,696 $1,019 437 
ae 19,838 35.2 5,365 1,566 3,065 
ne Ae 35,837 22.4 ,601 6,387 25,631 
SR eee 420 20.8 003 2,544 Ryty 125 
ee 170,386 10.4 16,513 2,958 43,706 58,712 17,697 
DE «bs Katee sv arnewon 79,347 5.1 6,459 2,751 872 61,079 25,859 

*Five months and 20 days ended Dec. 31, 1933. {Reflects issuance of unsecured notes payable 

totaling $22,700,000 and payment of $9,500,000 in bank loans . 
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are nearing completion. Moreover, the 
company and five individual defendants 
named with it in an action in the New 
Jersey Chancery Court have filed bills of 
particulars on answers that they made to 
a long list of charges. 

In Washington, in closed hearings, the 
SEC has been considering the advisability 
of instituting proceedings for revocation of 
the company’s registration statement for 
alleged misrepresentations of fact. In this 
city another hearing has been going into 
allegations that certain Wall Street firms 
and individuals were concerned with ma- 
nipulation of the company’s stock on the 
New York Curb Exchange in violation of 
the law. 

Several stockholders have filed suits 
charging that certain officials of the com- 
pany wasted funds, drew stock options for 
apparently worthless patents and otherwise 
mismanaged the company. 

Immediately after news of the SEC’s ac- 
tion was known the company’s stock lost 
almost 50 per cent in value in heavy deal- 
ings on the New York Curb. ° 


Brewster Aeronautical (4-19-39)—Van Al- 
styne, Noel & Co. have offered 72,518 shares 
of Brewster. The offering represents the 
unsubscribed portion of an issue of 89,325 
shares offered to stockholders to provide 
additional working capital required to fi- 
nance new contracts obtained by the com- 
pany for planes and parts. 

Unfilled orders on the books of the com- 
pany at the end of April amounted to ap- 
proximately $2,400,000, the largest in the 
company's history. 


Checker Cab Manufacturing (7-27-38)—See 
item under Aviation & Transportation. 


Coca-Cola (9-28-38)—Net earnings in the first 
quarter before reserves for taxes amounted 
to $6,524,664, the largest in history, com- 
pared with $5,945,995 for the first three 
months of last year. Net earnings ap- 
plicable to dividends on the common stock, 
after reserves, taxes, Class A dividends 
and all charges, amounted to $4,817,764, 
against $4,414,195 for the quarter ended on 
March 31, 1938. 

The directors voted a dividend of 75 cents 
a share on the common stock, and the reg- 
ular semi-annual dividend of $1.50 a share 
on the Class A stock. On April 1, this 
year, a dividend of 50 cents each was paid 
on the common shares. 


Consolidated Coppermines (6-24-38)—Boudinot 
Atterbury, president, said at the annual 
meeting that earnings for the first quarter 
are estimated at about $240,000 before de- 
preciation, depletion and amortization of 
deferred development expense. Earnings 
for the March quarter a year ago were 
about $231,900. 


Curtis Publishing (2-1-39)—Bookings of com- 
pany for second quarter are understood 
to be running substantially ahead of 1938. 
Bulk of gain is in advertising volume of 
the Saturday Evening Post, which annu- 
ally accounts for upward of 70% of adver- 
tising income. 

Eastman Kodak . (5-3-38)—Stockholders sub- 
scribed to 221,162 shares of the 225,092 of- 
fered to them at $127.50 each last month, 
according to final compilations by the com- 
pany. This represents a 98.25 per cent 
subscription of the offering and leaves only 
9,930 shares to be bought by Morgan Stan- 
ley & Co., Inc., and other members of the 
underwriting syndicate. 

Wall Street considers this one of the most 
successful offerings of rights for its size. 
General Mills—Work has begun on a $2,000,- 
000 cereal plant and flour warehouse at 
Buffalo to supplement present facilities in 
Chicago. It is expected that the plant, to 
be operated by the Washburn Crosby Com- 
pany, a subsidiary, will be ready for man- 

ufacturing operations by late January. 

Goodrich (B. F.) Co. (4-26-38)—Contracts will 
be let and construction begun immediately 
on a $1,500,000 plant at Clarksville, Tenn., 
for the manufacture of a line of mechani- 
cal rubber goods. 


Grumman Aircraft (4-26-33)—Sales for four 
months ended April 30 amounted to $1,755,- 
474, against $1,416,480 for like 1938 period, 
a gain of 24%. Unfilled orders on May 1 
totaled $3,635,000, against $3,500,000 on Dec. 
31, 1938. 

Houston Oil—Registration statements cover- 
ing $10,000,000 of 4% per cent sinking fund 
debentures and $9,000,000 of 4% per cent 
first mortgage sinking fund bonds were 
filed last week with the SEC by the com- 
pany and the Montana-Dakota Utilities 
Company. Both companies propose to de- 
vote the bulk of the proceeds to the liqui- 
dation of outstanding obligations. 

Of Houston Oil’s $10,000,000 issue approx- 
imately $6,660,000, together with the sinking 
fund payment of $300,000 paid on May 1 
this year to the trustee, will be used to 
retire all of the company’s outstanding 5% 
per cent sinking fund gold bonds, Series 
A, due May 1, 1940. These bonds will be 
called for redemption on or before Aug. 31, 
1940. The balance of the proceeds will be 
applied to the company’s general fund and 
may be used to increase working capital 
or for capital expenditures. 

Hupp Motor Car (2-22-39)—The company an- 
nounced it has on hand nearly 6,000 orders 
for the new Skylark models. It is planned 
to complete 1939 production of Senior Sixes 
and Eights in May and concentrate all 
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facilities on production of Skylarks for re- 
mainder of current model year. 


Interchemical Corp (6-4-37)—Sales in April 
were at the same daily rate as in rch 
in almost all divisions, E. W. Pittman, 
president, said at the annual meeting. 

First quarter earnings were sharply above 
the corresponding figures of last year, he 
added. Through all 1937 and the first three 
quarters of 1938, he continued, elimination 
of the expense involved in development of 
new products would have increased the net 
earnings. In the final quarter of 1938, 
however, net profit from new products was 
about $33,000, and in the 1939 period it was 
about $57,000. 

Kennecott Copper (4-5-39)—The company in 
the first quarter of this year had a net 
income at the annual rate of $1.09 a share 
after depreciation but before depletion, 
Stephen Birch, chairman, told stockholders. 
The company is currently operating at 
about 60 per cent of capacity, he added. 

E. T. Stannard, president, in response to 
a question, said that capital expenditures 
in 1939 would be between $4,000,000 and 
$4,750,000. 

Lehigh Valley Coal (3-22-39)—The company 
has announced that its plan of bond in- 
terest and sinking fund adjustment had 
been declared effective as of April 27. 
Holders of 81 per cent of the first and re- 
funding mortgage sinking fund bonds, 5 
per cent, series of 1924, of all maturities, 
and 79 per cent of the secured 6 per cent 
notes, Class A, due 1943, have assented to 
the plan, and an extension of time until 
the close of business on June 1 has been 
granted to remaining holders who wish to 
assent. 


Packard Motor Car (1-18-39)—Company an- 
nounced price reductions ranging from a 
minimum of $100 on its lowest-priced cars 
to as much as $300 on higher-priced models. 
President said that as a result of four-year 
program of plant rearrangement and uni- 
fication and extensive equipment outlays 
company has effected important economies 
which are major influences in determining 
new price schedules. 


Parmelee Transportation—Pursuant to an 
agreement with union, this company put 
into effect new wage schedules in New 
York providing for a 24% increase in the 
commission rate paid to drivers, an in- 
crease from 424%% of gross bookings to 
45%. The union had threatened a strike 
because of increased business expected 
from the World's Fair. 


Poor & Co. (5-3-39)—Backlog of orders as of 
March 31 was about 30% above same 1938 
date. Expectations are that second quarter 
will be profitable. 


Radio Corporation (3-8-39) — Shareholders 
were informed at their annual meeting by 
David Sarnoff, president, that net income 
of the corporation for the first quarter of 
this year amounted to $1,448,110, equal, 
after preferred dividend requirements, to 
4.6 cents a common share. These figures 
compare with a net of $1,437,801, or 4.5 
cents a common share, in the first quarter 
of 1938. 

Gross income of $25,004,989 for the first 
three months of this year compared with 
$28,630,568 a year ago, and the cost of goods 
sold, operating, development, selling and 
administrative expenses totaled $22,178,676, 
against $19,810,021 in the 1938 period. 

It was expected that sales of television 
sets would soon contribute a good share of 
profits; According to trade reports, how- 
ever, there have been virtually no sales 
so far. 

Seiberling Rubber (1-4-38)—A reorganization 
plan will be submitted to stockholders at 
a special meeting on June 1 at Akron. 
Ohio, as a sequel to the purchase and re- 
tirement of its entire $2,350,000 funded debt 
on Dec. 28, 1938. J. P. Seiberling, president, 
says that approval of the plan will place 
the company in a position where the pay- 
ment of dividends might be resumed at the 
earliest possible moment. 


Smith (L. C.) & Corona Typewriters (5-21-37) 
—April dollar volume was the largest, with 
One exception, since 1929. Both unit and 
dollar sales in April were well ahead of the 
same month in 1938. 


Standard Oil of New Jersey (3-29-39)—The 
company has declared a dividend in capital 
stock of the company at the rate of two 
shares for each 200 shares held, and the 
regular semi-annual cash dividend of 530 
cents a share, both payable on June 15 to 
stock of record on May 16. The previous 
payment, in December, was the regular 
semi-annual cash dividend of 50 cents a 
share with a stock dividend of three shares 
for each 200 shares held. 


White Sewing Machine (3-15-39)—The com-_ 


pany announced last week that 83.4 per 
cent of the preference stock had assented 
to the plan of recapitalization. Mr. A. S. 
Rodgers, president, warned, however, that 
unless 90 per cent of the stock had as- 
sented by July 1 the plan would be dropped. 
He declared that present earnings justified 
dividend payments, but because of the huge 
profit and loss deficit, none legally could 
be paid. The plan would erase the deficit. 
First-quarter sales were unusually good. 


RAILROADS 


Alleghany Corp. (4-5-39)—George A. Ball of 
Muncie, Ind., 76 years old, again is the 
apparent master of one of America’s 
greatest railroad networks—the 23,000-mile, 
$3,000,000,000 empire assembled by the Van 
Sweringen brothers. 

Mr. Bali, who rescued the Van Swerin- 
gens from financial quicksands only to find 
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himself directing their railroads at their 
death, disposed of the control two years 
ago. He obtained from a New York stock- 
broker and associates $4,000,000 cash and a 
$2,375,000 note. 

Saturday that note, backed by 1,200,000 
shares of Alleghany Corporation stock, fell 
due. On Sunday Mr. Ball announced its 
default and his re-entry into railroading. 

Atchison, Topeka & Santa Fe (12-28-38)—See 
item under American Locomotive. 

Baltimore & Ohio (4-12-38)—Holders of 85 per 
cent of the bonds affected by the adjust- 
ment plan have assented to it, compared 
with 8.1 per cent on April 19. Holders of 
63 per cent of the company’s convertible 
44s of 1960 have assented, compared with 
slightly more than 61 per cent on April 19. 


Chicago, Reck Island & Pacific (4-5-39)— 


Trustees have petitioned the ICC for au- 
thority to extend for two years, from June 
1, the maturity date of $4,500,000 of 3% per 
cent certificates of indebtedness. They said 
the First National Bank of Chicago and the 
Mississippi Valley Trust Company of St. 
Louis, holders of the certificates, had 
agreed to the extension and an interest 
rate of 3 per cent. 


UTILITIES 


United Gas Improvement (12-7-38)—President 
said that unless something unforeseen oc- 
curs company should be able to pay usual 
25c quarterly dividend for remainder of 
year, even though it may necessitate some 
reduction in cash surplus account. 


MISCELLANEOUS 


American Air Lines (4-12-39)—The company 
has made application to list its stock on 
the New York Stock Exchange. The shares 
are currently traded on the New York 
Curb. 

Commercial Credit (2-15-39)—The executive 
committee has voted to call for redemption 
on July 6 the company’s $35,000,000 2% per 
cent debentures due in 1942 at 101 and ac- 
crued interest. Funds for the redemption 
will be borrowed from banks at interest 
rates, which, according to estimates, will 
save the company about $400,000 a year for 
three years, less the premium paid on re- 
demption. 

This is the second large finance company 
to retire funded debt through bank loans. 
The Commercial Investment Trust Corpora- 
tion called for redemption on April 15 last 
its $35,000,000 of 3% per cent debentures 
due in 1951, at an estimated saving of 
$600,000 annually in interest charges. 

Commercial Investment Trust (3-22-38)—See 
item under Commercial Credit. 

Pan American Airways (3-22-39)—The annual 
report shows a consolidated net income of 
$46,672, equivalent to about 3 cents a share 
for 1,406,800 shares, compared to $510,417, 
or 36 cents a share, for 1937, reflecting 
generally higher cost of operation without 
change in rate structure of foreign air mail 


9 mo., Mar. 31. 
American Bank Note Co.: 


12 mo., Mar. 31 *269,491 
Anaconda Wire & Cable: 


9 mo., Mar. 31. 
Artloom Corp.: 
12 wks., Mar.25 75,258 *112,666 .34 
Associates Investment Co.: 


contracts with the United States Postoffice 
Department. > 

Gross revenues were $16,072,952, a gain of 
nearly $1,500,000 over 1937, according to 
C. V. Whitney, chairman, who said that 
the net annual amount received from the 
United States Government as air-mail reve- 
nue continued to be substantially less than 
the subsidy received by principal foreign- 
flag competitors. 

“It is expected that a more profitable 
operation will be realized in the not too 
distant future, with an increased rate of 
pay for the transpacific operations, appli- 
cation for which has been made to the 
Civil Aeronautics Authority, and a fair 
rate for the projected transatlantic serv- 
ices,” they report. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Net Incom Ear _— 
e- ’ 
Company. ~ 1939. 1988. 1939 1 


Abbott Laboratories: 

12 mo., Mar.31.$1,770,831 $1,590,407 h$2.50 h$2.44 
Air Associates, Inc.: 

6 mo., Mar. 31. 
Air-Way Electric Appliance Corp.: 
12 wks., Mar.25 261 
American Cyanamid Co.: 
Mar. 31 qr.... 1,040,478 
American Radiator & St. Sanitary Corp.: 
Mar. 31 qr.... 
American Seating Co.: 
Mar. 31 qr..... 
American Steel Foundries: 

Mar. 31 qr..... *104,207 *378,424 
American Type Foundries, Inc.: 


16,953 59,980 07 .50 
*26,516 

94,077 ¢.39 c.03 
126,579 *649,597 y.. 


*33,688  *30,051 


Yr., Mar. 31... 227,159 145,138 — -26 
A. P. W. Paper Co., Inc.: 
*+tMar. 31 qr... *25,348  *25,821 


*42,365 *126,747 


*54,024 *28,572 


Mar. 31 qr..... *206,602 *233,630 ... 
American Machine & Metals, Inc.: 


“See. “See... mae 
36,040. ll 


Mar. 31 qr..... *77,161 *309,790 
Archer-Daniels-Midland Co.: 
ttMar. 31 qr... 401,089 197,669 64 27 


826,197 873,786 1.23 1.31 


Mar. 31 qr..... 534,077 739,636 1.10 1.70 
Atlas Tack Corp.: 

Mar. 31 qr..... 28,044 5,450 8.29 
Belden Mfg. Co.: 

Mar. 31 qr..... 45,224 *53,510 .19 





Black & Decker Mfg. Co.: 


**Mar. 31 qr... 137,425 83,491 37 22 
6 mo., Mar. 31. 192,317 154,632 52 «4! 
Blumenthal (Sidney) & Co., Inc.: 

Agr - 3 Ois..s. *39,648 *285,695 

Bohn Aluminum & Brass Corp.: 

Mar. 31 qr..,.. 243,064  *70,873 .68 
Briggs Mfg. Co.: 

Mar. 31 qr..... 958,047 317,007 48 16 
Bristol-Myers Co.: 

Mar. 31 qr..... 870,870 599,747 hl1.27 h.87 


12 mo., Mar. 31 2,505,834 2,038,294 h3.67 h2.97- 
Butte Copper & Zinc Co.: 


Mar. 31 qr..... *5,375 *6,049 =... eas 
Byers, A. M. Co.: 
Mar. 31 qr..... 122,998 w209,681 .08 


*54,980 °486,118 ... so 
Calumet & Hecla Consol. Copper Co.: 

30,010 19,831 01 01 
Canadian Canners, Ltd.: 


Yr., Feb. 28... 257,444 723,028 
Celanese Corp. of Amer.: 
Mar. 31 qr..... 1,336,714 114,274 71 ri 


12 mo., Mar. 31 3,702,215 2,826,648 1.36 .57 
Checker Cab Mfg. Corp.: 


Mar. 31 qr..... 80,982 °75,319 ... «al 
Childs Co.: 

Mar. 31 qr..... *261,861 *98,210 eS aug 
Cincinnati Ball Crank Co.: 

Mar. 31 qr..... *5,448  *°23,127 oe eee 
City Stores Co.: 

Jan. 31 qr..... 395,751 235,826 33 19 
We, dom B.... 63,846 578,268 6 .48 
Cleveland Graphite Bronze Co.: 

Mar. 31 qr..... 374,992 °67,924 1.16 ... 
Coca Cola Co. 

Mar. 31 g..... 5,267,764 4,864,195 1.20 1.10 
Coca-Cola International Corp.: 

Mar. 31 qr..... 730,058 759,315 h3.14 h3.16 
Colonial Beacon Oil Co.: 

Mar. 31 qr..... *733,060 55,488 =... 4 
Colorado Fuel & Iron Corp.: 

Mar. 31. qr..... 163,630 *389,561 Pere 


9 mo., Mar. 31. *642,030 *438,500 
Compressed Industrial Gases: 


Mar. 31 qr..... 46,668 8,146 18 @& 
Congress Cigar Co., Inc.: 
Mar. 31 qr..... *23,043 °57,658 ... 


Consolidated Chemical Industries, Ine.: 


Mar. 31 qr..... 102,785 101,858 a.37 b.15 
Consolidated Cigar Corp.: 

Mar. 31 qr..... 124,465 136,732 3.42 s.68 
Consolidated Steel Corp., Ltd.: 

Mar. 31 qr..... 141,483 68,021 33 83.02 
Consolidation Coal Co.: 

Mar. 31 qr..... *211,498 °237,957 ... as 
Consolidated Film Industries, Inc.: 

Mar. S31 @r..... 217,733 157,681 03 p.39 


Continental Can Co.: ? 
12 mo., Mar. 31 7,158,840 8,362,025 2.19 2.78 
Crosley Corp.: 


Mar. 31 qr..... 208,916 *25,774 a8. ow 
Curtiss-Wright Corp.: 

Mar. 31 qr..... 1,698,157 733,910 15 02 
Curtis Publishing: 

Mar. 31 qr..... 382,088 246,289 p.48 p.29 
De Long, Hook & Eye Co.: 

Ye. Mar. &... 75,167 56,332 7.73 5.46 
Eastern Rolling Mill Co.: 

Mar. 31 qr..... °28,017 °86,225  ... «sa 
12 mo., Mar. 31. *317,663 ‘°*27,318 ... oe 


Electric Auto-Lite Co.: 


Mar. 31 qr..... 1,620,903 °*32,242 1.35 ... 
Eureka Vacuum Cleaner Co.: : 

Mar. 31 qr..... *27,086  *°68,213 oe ade 
Fairchild Aviation Corp.: 

Mar. 31 qr..... 56,254 38,432 16)” 
Federal Screw Works: 

Mar. 31 qr..... *9,581 *57,012 “Ke ota 
Food Machinery Corp.: 

Mar. 31 qr..... 253,056 214,397 49 40 


6 mo., Mar. 31. 412,847 
Formica Insulation Co.: 


427,416 .76 .79 


Mar. 31 qr..... 45,683 *11,965 .25 ... 
Gabriel Co.: 

Mar. 31 qr..... *6,722 °16,280 .... wht 
Gannett Co., Inc.: 

Mar. 31 qr..... 216,141 205,576 p2.88 p2.74 
General Refractories: 

Mar. 31 qr..... 61,948 104,606 13 .22 


12 mo., Mar. 31 99,533 907,156 .21 1.93 
General Steel Castings Corp.: 


Mar. 31 qr..... 414,685 *206,609 ... ons 
Grand Union Co.: 

p' a2 Seer 63,353 13,125 p40 p.08 
Granite City Steel Co.: 

Mar. 31 qr..... 13,435 *155,093 OO ies 
Greenfield Tap & Die: 

Mar. 31 qr..... 35,137 10,001 r1.53 r.43 
Hazel-Atlas Glass: 

Ape. 1 @f...5.- 293,817 255,803 68 59 


12 mo., Apr. 1. 2,195,976 2,320,819 5.06 5.34 
Houston Oil Co. of Texas: 

Mar. 31 qr..... 403,442 438,483 h.24 h.27 
12 mo., Mar. 31 1,413,772 1,665,808 h.80 h1.03 
Horne Co., Joseph: 





Yr., Jan. 31.... 524,539 747,807 72 1.68 
Int’l Busi Machi Corp.: 

Mar. 31 qr....- 2,244,817 2,080,170 h2.62 h2.55 
Kelsey-Hayes Wheel Co.: 

Mar. 31 qr..... 324,716 *353,783 c5O ... 
Kingston Products Corp.: 

Mar. 31 qr..... 63,661 °85,414 06 ... 
Koppers Co.: 


12 mo., Mar. 31 1,078,745 3,022,016 p5.39 p15.11 
Kresge Department Stores: 

Yu. Jam. S8-... 68,856 108,545 25.64 13 
Lanston Monotype Machine Co.: 

Yr., Feb. 28.... 70,960 220,374 1.36 4.25 
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—Net Income—. Earnings. —Net Income— 
Company : 1939 1939. 1938. Company. 1939 3 
Lehigh Coal & Navigation Co.: New Jersey Zinc Co.: 
12 mo., Mar. 31 *24,112 Mar. 31 qr... 1,076,266 652,596 
Life Savers Corp.: Newport Industries, Inc.: 
Mar. 31 qr..... 220,706 63 55 Mar. 31 qr... 68,986 
ite Ine.: 12 ei mi 31 Pe oes : 
f ape , , North American Aviation, Inc.: 
28 wks., Mar.16. 6,368,847 36.8 3.76 ae Bh or. 1.355.952 | 212.085 
Loft, Inc.: Norwalk Tire & Rubber Co.: 
Mar. 31 qr..... °393,734 6 mo., Mar. 31 104,582 139,217 
Lone Star Cement Corp.: Otis Steel Co.: 
Mar. 31 qr...... 647,029 67 76 Mar. 31 qr..... £228,804 *297,379 
Mack Trucks, Inc.: Outboard, Marine & Mfg. Co.: 
Mar. 31 qr.... *94,869 Mar. 31 qr..... 191,542 136,262 
Maytag Co.: 6 mo., Mar. 31. 95,307 
Mar. 31 qr. 390,926 07 8.11 Packard Motor Car Co.: 
Marshall Field & Co.: Mar. 31 qr..... 230,329 *389,340 
Mar. 31 ae . 428,184 81.44 81.27 Panhandle Producing & Refining: 
Mengel Co Mar. 31 qr..... m11,600 
Mar. 31 qr... *94,565 Paraffine Companies, Inc.: 
Merchants & Manufacturers Securities Co.: Mar. 31 qr..... 336,398 117,459 
Yr., Mar. 31... 352,703 9 mo., Mar. 31. 1,037,061 1,016,190 2.03 


- Merchants & Miners Transport. Co.: 


Mar. 31 qr..... 65,766 
12 mo., Mar. 31 = 180,328 
Motor Wheel Corp.: 

Mar. 31 qr.... 420,405 


12 mo., Mar. 31 1,111,600 1,265,304 
National Automotive Fibres, Inc.: 


Mar. 31 qr. 299,424 
National Bond & Investment ‘Ce.: 
Mar. 31 qr..... 243,157 
National Container Corp.: 
Mar. 31 qr.... 51,076 
National Oil Preducts Co.: 
Mar. 31 qr....- 182,950 
National Refining Co.: 
Mar. 31 qr..... $537,068 
“Natomas Co.: 

Mar. 31 qr..... 243,483 


Com. Share 


Peoples Drug Stores, Inc.: 


.28 : Mar. 31 qr..... 171,982 152,861 
Bs | sd Philadelphia Co.: 
12 mo., Jan. 31 4,930,422 7,050,904 
49 , Pittsburgh Steel Co.: 
1.31 1.49 Mar. 31 qr..... 377,159 *277,230 
Poor & Co.: 
60... Mar. 31 qr... 130,000 
12 mo., Mar. 31 *48,000 232,000 
27 53 Porto Rican American Tobacco Co.: 
Mar. 31 qr.... *70,072 *83,332 


15 15 Puget Sound Pulp & Timber Co.: 


*336,081 


Mar. 31 qr... 12,615 
1.02 AT Pressed Steel Car Co., Ine.: 

Mar. 31 qr..... *237,906 

Pullman, Inc.: 

Mar. 31 qr..... 768,281 


428,552 
25 31 12 mo., Mar. 31 2,635,558 9,427,803 


N 


Company. 1939. 1938. 
Purity Bakeries Corp.: 
16 wks., Apr.22 389,640 186,305 


Quaker State Oil Refining Corp.: 


Mar. 31 qr..... 277,206 101,472 
Radio Corp. of America: 

Mar. 31 qr..... 1,448,110 1,437,801 
Reynolds Metals Co.: 

Mar. 31 qr.... 193,933 157,602 
Richfield Oil Corp.: 

Mar. 31 qr.:... 519,043 547,784 
Ritter Dental Mfg. Co., Inc.: 
Mar; Gi'er.:.... *54,550 *67,978 
Simonds Saw & Steel: 

Mar. 31 qr..... 216,111 22,974 
Skelly Oil 

aear. Bi or..:... 239,080 664,770 


12 mo., Mar. 31 2,224,364 5,618,703 
Standard Oil Co. of California: 


ee | eee 3,266,017 7,130,486 
Staley (A. E.) Mfg. Co.: 

Mar. 32 or...<. 427,452 332,127 
Sterling Aluminum Products, Ine.: 
Mar. 31 qr..... 51,701 31,356 
Sunray Oil Corp.: 

Mar. 31 qr..... 155,208 194,411 
Superior Oil Corp.: 

Mar. 31 qr..... 16,146 112,673 


12 mo., Mar. 31 234,876 516,156 
Sweets Co. of America: 


Mar. Si or..... $25,621 $35,144 
Sylvania Industries Corp. : 

Mar. 31 qr..... 240,823 Beinas 
Telautograph Corp.: 

Mer. "Si gr... ...: 15,909 34,665 
Tide Water Associated Oil Co.: 
Mar. 31 qr..... 1,234,182 3,250,264 


Tubize Chatillon Corp.: 


mar, Si er..... 180,458 “31,947 81.00 


Com. 
-——Net Income—. Earnings. 
. 1938 





Com. Share 


— Net Income—. a 
1939. 38. 1938. 


Union Bag & Paper: 

Mar. 31 qr.... 153,490 354,251 
12 mo., Mar. 31 703,131 1,461,928 
United Biscuit Co. of America: 


Mar. 31 qr..... 250,890 238,222 
United Paperboard Co.: 
fiFeb. 25 qr... *14,918 *14,973 


9 mo., Feb. 25. *15,292 48,938 
Utah-Idaho Sugar Co.: 


Yr., Feb. 28... 414,625 577,092 
Vadsco Sales Corp.: 

Mar. 31 qr..... 33,883  *46,585 
Waco Aircraft Co.: 

Mar. 31 qr..... *12,520 *31,438 
Wilcox, H. EK, Oil & Gas Co 

Mar. Si @r..... 78,018 58,087 
Wright Aeronautical Corp.: 
Mar. 31 qr..... 1,231,725 586,288 
g 1938. 1937. 
Atlas Drop Forge Co.: 

Yr., Dec. 31.... 81,451 136,606 
Axton-Fisher Tobacco Co., Inc.: 
Yr., Dec. 31.... 729,451 241,068 b3.03 
Brill Corp. and Subs.: 

Yr., Dec. 31.... *271,771 637,545 
Bush Terminal Co.: 

Yr., Dec. 31.... %186,129 2,823 
Consolidated Royalty Oil Co.: 
FEe., De. Se: <.. 81,031 99,749 


Crown Cork International Corp.: 


Yr., Dec. 31.... 250,604 353,719 
Foundation Co. (foreign): 
Y¥r., Dec. 31.... %208,403 *216,672 


Humble Oil & Refining Co.: 

Yr., Dec. 31... .35,800,353 46,924,001 
Hupp Meter Car Corp.: 

Yr., Dec. 31... .%2,090,742 *1,817,486 


Continued on Page 692 
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1.38 


47 


98 


1937 


b.09 


18 


al.42 


5.22 





Dividends 


Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 


'e- 
Av cone Rate. riod. 


w-Surpass pf $1.75 
Alieghy- “LudsT% cu pf$1.75 
Allis-Chalmers .25¢ 
Am So peo Cp Pr. ‘$1. ‘87% 
Am Chicle Co.. .$1 
Am Thrd Mi Co ow 12 2 
A D Midi 
AssoNatSnA (hes) $0, 11733 ‘ 
Atlas Powde -50c 
Bankers Nat “inv(DelyA. 8c 
Bankers Nat Inv(Del)B.8c 
Bankers N Inv(Del)pf.15c 
Banque Can Nat .. $2 


nOO: OO 


8 
& 
- ©: EEKEmOOOOOLO: 


gruns-B-Collender ».  B5e 

















Sruns-B-Coll $5 pf...$1.25 Q 
Galpter (src) t pfs7ige Q 
Tel & Tel 2 Q 
Q 
Q 
Q 
8s 
8 
8s 
Q 
“a 
Q 
J 
Q 
Crum pt. Q 
Domin&Al Ltd 5%pt. $1.25 Q 
East St! a age 7T%p pf$1.75 Q 
Eastern Util Asso .50c Q 
E) Pasck (Del) 7aptA. $1. 7% Q 
Eaton Mfg Co. ee > 
mpire Capea Cl A..10e Q 
ng Ae -T5e Q 
—s : Be Q 
‘ajardo Sugar Co..... “- 
Fed Lt & en 1.50 Q 
Firestone Tire -$1.50 Q 
first N BuCMedlaP). $1.50 Q 
Mishman (M H) Co....15¢ Q 
mt Worth Stk Yds + Te ny 
Gat Pw 5% pf....... $1.25 Q 
Ger Motors - ....$1.25 Q 
Goodall Sec Corp. .... .50c 
Gossard (H W) Co... ..25c 
( WES, % Dist ioe Q 
Griggs Coop 7% pf. . .$1 Q 
oo til Co..... $1.50 Q 
gd its U $5.50 pf.$1.37% Q 
it T Sh(DnvrC)ben in 
*$0.0165281 per share...* 
Hammond Ins 6% pf...75¢ Q 
Hawaiian E Ltd 6%pfA30c Q 
Hazel-Atias Glass.. ..$1 Q 
Hires (C E) CoA...... Q 
1dM Ltd.5c 
Min...... 37' M 
Hi Bay M & 8... .75¢ 
Inter Nat Gas.. Dike 
Int Nickel (Ca).. 50c .. 
Irving Air Chute. -25c Q 
Lake Sup Dist Pw 7% pf 
$1.75 Q 
Lake Sup Dist mm Fi. 80 pt ‘ 
Le Tourneau (RG) es 
Dent tte ~4 (Cinn). 733 g 
+] 
rc Q 
Cia thi ashen Q 
Thermit lg $1 
Metal & perm Co a 
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Hidrs 
Pe- Pay- of Rec- 

Company Rate. riod. able. ord 

— Tex Corp eerisar Pee 

eben 81 Q 6-1 5-20 
Minn- -Honey Re pf B. $1 Q 6-1 5-20 
Mob & gl es ..68 8 7-1 6-1 
Moran Tow pf ....... 35c Q 6-1 5-15 
Morse Twist Pb riit & Mch 

eee .50c 5-15 4-27 
Mot Fin Corp.... -25¢ Q 5-31 5-20 
Mountain Produ 30c S 6-15 5-15 

| Natl Credit Co “Bait, Md) 

BG oh a ttenesee %e Q 5-15 5-1 
Natl Nickel (Ca). -50c . 1-30 5-31 
Nestle & Anglo-Swiss 

Hidg Co, Ltd ord 15% 5-1 
New Mexico Gas C...10c 5-15 «5-5 
New Mexico Gas Co 6% 

nb . Me ee S 5-15 5-5 
Newm’t Mfg Co......75c 5-15 5-6 
— Nat — 

MN ain Sais winininis ose ee 5-10 5-1 
Nova. Scotia Lt & Pr co 

Ltd 6% pf 1.50 Q 1-1 5-15 
Ohio Pw bo 6% pf. ‘$1. 50 Q 6-1 5-6 
Ohio P 8S 7% pf...581-3c M 6-1 5-15 
Ohio P § 6% pf...... M 6-1 5-15 
Ohio P 8 5% pf 42 2- 3c M 61 5-15 
Ohio State Life Ins 2e Q 5-1 4-27 


ONDS called last week for | 
redemption before maturity | 


were in light volume, con- 
sisting principally of small 
amounts of foreign bonds and 
several issues of industrial and 


public utility securities. Most of | 
the retirements ordered were for | 


payment in June. 


A few additions were made to | 
the list of prepayments to be | 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
! 
| 
| 
| 
| 


effected in May, raising this 
month’s total to $111,996,000, 
compared with $106,330,000 last 
month and $24,958,000 in May, 


1938, for the corresponding | 


weeks. 
Bonds called for redemption in 
May are classified as follows: 


Public pecantaed eee $53,274,000 
Forei [Re . 19,933,000 
Indus rial ose bb cones 19,497,000 
Railroad ... . 12,135,000 
State and municipal. . . 5,334,000 
Miscellaneous ... 1,823,000 

2 RC ee ..... -$111,996,000 





BOND DEFAULTS 


Baltimore & Ohio Railroad Co. 
Equip. Tr., holders of B 4%s, 1939, 
have been potified that no funds 
have been provided for payment 
of principal. Dividend warrants, 
however, would be paid upon pre- 
sentation to Girard Trust Co., 
Philadelphia. It was stated that 
arrangements had been made rtd 

urchase of the certificates at 

or an account by Philadelp aa 
National Bank, Philadelphia, on 
or after May 1, 1939. Upon being 
so urchased, the certificates 
would be subordinated to the re- 
maining series due May 1, 1940. 

McKesson & Robbins, Inc., Conv. 
Deb. s, 1950 . May 1, 1939. 
Interes company has a 30-day 
grace period. 


Hidrs. Hidrs. Hldrs 
Pe- Pay- of Rec- Pe- Pay-of Rec- Pe- Pa of. 
Rate. riod. able. ord. Company. Rate. riod.able. ord. Company. Rate. riod. able. Rec. 
Mills ——— 7 Lear ~« 7-1 6-20 Wash Ry and Elec......$9 . 5-15 
-62 8 6-1 5-15 Savan E& 7-1 6-20 | Weisbaum Bros-Br.....10c |. 5-10 
PR Ay Tele ‘cp (Butler, savenEaP eigupiDsis bay g 7-1 6-20 | Western R E Trustees 
P. O% : 1.50 Q 6-1 5-31 Schiff Co. -2c Q 1-15 5-31 ee ae ee 2S 6-1 5-20 
et <aceat 25c .. 6-10 5-24 | Schiff Co 7% pf......81.75 Q 1-15 5-31 | W Jers & SS RR 6% gtd 
— Long Dist Tele Schiff Co 5%% pt. “$i. ¥ Q 1-15 5-31 1. S 61 5-15 
.42¢ 5-31 5-20 Scott Paper.. ‘ Q 6-15 6-1 Westminster Pap, Ltd.25c S 5-1 4-15 
Philippine ‘Long Dist Tele Scott Paper pf..... Q 8-1 7-20 Westminster Pap, Ltd.25¢ S 11-1 10-14 
Co -42¢ 6-30 6-20 Secord (L) 4 “Shi Q 6-1 5-15 | Weston Elec Inst A...50c 7-1 6-15 
Pitt Bess&L E 6% ptsi. 50 S 6-1 5-15 | Sioux Q 5-10 4-29 | Wheeling El Co 6%pf$1.50 Q 6-1 5-6 
Pitts Oil & Gas Co. 6-15 6-1 Soss Mfg ey a: Q 6-1 5-15 | Whitman (Wm) Co Inc ‘ 
— Elec Pwr Co. Bo S Calif Water 6% pf. . Q 1-1 5-15 IE” SRO $ Q 1 6-16 
1.50 Q 1-1 5-15 | St Am Tr Shrs..... 79-10c .. 5-1 .... | Williams (JB) Co....25¢ Q 5-15 5-5 
Potomac ‘El Pw Co oh ‘% Standard Oil of : a -2c¢ Q 6-15 5-15 Williams —_ Co T5c ; 
$1.3 Q 1-1 5-15 | Standard Oil (Ind). Q 1-15 5-15 ROO 5 r ass decuens 2c Q 5- 5-5 
pub El Lt = 6% pf$1.50 Q 6-1 5-18 | Standard Oil (N J)....50c S 1-15 5-16 Ace lat sy 
.. 5-15 5-1 | Sterling Prod.....-....95¢ Q 6-1 5-15 — 
RochesterGaE6%C pi$i.50 Q@ 61 $12 | Tide Water Assoc © .» 61 615 | Artioom Corp “Se: 5-15 
RochesterG&E6%D pf$1.50 Q 6-1 5-12 | Timken R Bear 6-5 5-16 | Bigelow-S Cpt pf...$1.50 .. 5-15 
RochesterG&i5% E pf$1.25 Q 6-1 5-12 | Unilac Inc.... 5-1 .... | Cent MPs on pe <i 5-20 
...37%¢ Q 6-1 5-18 | Union Tank Car..... ..30c 6-1 5-16 | Cont I PS 96 of... . .51 5-20 
34-5¢ .. 5-25 4-29 u § ElecLtP Shs Inc B.3c 5-15 4-29 ushman’s Sons, Ine 7% 
Rustless Ir & Sti pf..624¢ Q 6-1 5-15 | U S*Play Card Co 50c Se 2 Cc 5-15 
Saco-LowelShp A cv pf.25c Q 5-15 5-8 | Univ Winding 1% pf.$1,75 5-1 4-29 | Dominion & Anglo Inv Cp 
Saco-LowelShp B cv pf.25¢ Q 5-15 5-8 Vogt Mfg Corp... - -20e .. 61 5-15 pf... 5-15 
St Louis Car 7% pf.-$i.75 Q 5-1 4-26 | Van Raaite 6-1 5-18 | Marshall Field & Co pr 
ay. & an | Stee eee ee ee eee DSO aore oe oe ad 
anna. deb A.$2 Q 7-1 6-20 ! Van Raalte pf. 6-1 5-18 | gdhumcher Wail ‘Bra cp 5-15 
tt eae -50c . -5 
‘ Wstn Pb 8 $1.50 pfa37ie ad 5-12 
Bond Redemptions and Defaults nim 
Am Chicle ... 6-1 
 otaengg Td D Vne Ltd.25c¢ 4-29 
New Orleans Pontchartrain Bridge ture holders could not be deter- Se ae eae a 2 5-31 
eb. 7s, 1941. mined as yet, but would range be- | Irving air Chute i Ge $15 
It has been announced that under tween $5.40 and $5.45 per $1,000 | Metal Textile Corp $3.25 sen 
agreement of settlement negoti- principal amount. | pte pf. ee 5-20 
ated between first-mortgage bond- New York, Lake Erie & Western | Stand Oil of Calif... | .5¢ 5-15 
holders’ committee and City Bank Coal & Railroad Co. ist A e3 tenn 
Farmers Trust Co., depositary for 1942. It has been announced that | porad Motor (En 5-5 
amount accruing to under authority from Federal | Singer M Ltd(ADR) aiget 4-28 
age bondholders from court, the trustee would pay, as Increased 
ands of receiver would provided in lease, interest coupons Colum 
be sueseulaay $188 per $1,000 ue Nov. 1, 1938, on the above de- as er a 5-26 
bond. Amount accruing to deben- scribed — 3 Columbia "Brdcast System 
moun ne 4 .35¢ 5-26 
Called Redemp- | ‘Initial 
(000 tion Compos Shve Mach Cu 
Omitted). Date. $2.50 cum conv pf*... ‘is 6-5 
ee ee OT eee ATE we 100 Sept.30 | Gat Pow 5%% pf....$1.38 Q 6-1 
Brown Hotel ist 5s i949. Reece ard ciackte Avda ask Guagei a Sea ae June 1 Interim 
Budd Realty Ist & oe Ae errr re toe 183 June 1 | Crown Zeller ...... 12%c 5-13 
R (Shan, hal: sae wry Pgh ) 5s. June 1 | Gossard (HW) Co... 5-15 
Christiania (now Oslo) ( gig 2 ng gies See Jul Hud Bay Co (ord). .3% ve 
of) (Cinn. So. Rwy maak: 4s, 59 $750 July 15 | Roan Ant CM, Ltd ord.6d 
- Sed Re aaa css cie bab us send o 2 June 1 | Selfridge Prov Strs = aie 
Pow. A a ee “ 03 June 1 satis 
Conn. Rwy. & Lt. 4%s 1981 int. gtd 115 July 1 | fridge Prov strs(ADR) ete 
Copenhagen int. 4s 1935.......... ; : -B. Sept. 1 | woolworth (FW) Lathe: 
Copenhagen 4s 1935, Swed. kr......... n> J Sept. 1 | Jy 
Crane Co. - a ee eer $350 June 1 irregular 
af stab. 5%s 1940............ co June 1 Akron Brass_......... 15c 5-12 
ee ML hans dw bO%,% B July 1 Alb & Vt RR CG $1.50 5-1 
Frick-Reid Supply deb. Gs ER ees $60 Jane 1 | Gan Wineras lad. ae 5-15 
Island of Denmark Ld. ag ap — 4s & 4s... . July 1 | Coca-Cola + anc 6-12 
Jutland Ld. Cred. 3%s, 48° & 4%s................... V.B July 1 Coca-Cola ot... ae 6-12 
Leland Moore Paint & Oil a DE cusiecsnovorae. 2 June 1 Crow’s Nest Pass Coal 
ee i FR arr eee 56 June 1 OE Ee 5-12 
National Gypsum deb. 4%s 1950....°...........-.... 103 June 1 | Gen Motors ..... Sc. 5-11 
es one Se YS errr 10 June 1 eager Nat Gas Co 
A le a OE cha ws V.B. July 1 a ne 5-31 
OP WAY): trai S60 AON. kos +s 555 sos ss eas ee V.B. wo ii oe Drop I F pt A.$i.50 4-20 
Pennsylvania Glass Sand 4%s 1960............ $52 jepe 1 | eee :-~ ag 
Potash Syndicate (Germany) Ser. C 64% ster. - $238 July i Westera Auto Supiy.ése | 5-18 
EE WE sb cc ch vc ccadecechscdeiate une : : 
Buerto Rico 44s 1990-54, San Juan Har. 00000000." 20 July 1 | Se wai 
Pea aR a, ie cine tha 5 oda site E u 
Signal Oil & Gas Ser. A deb. 64s 1945....... 1,508 June 1 | Detroit Motorbus Co..10¢ . 5-11 
West Coast Telephone A 5s 1953..................- 2,905 June 1 Resumed 
West Coast Telephone B 5s 1955.............. 5185 June 1 ae : pe : . ~ ce 
xter Cece a 
STOCKS CALLED FOR REDEMPTION Special 
Associated Breweries, me Ltd., an cum. pf..... P. May 29 | Morrison Cafe con.....$1 4-29 
Eastern Steel Prod., Ltd., 7% pr. pref............. E.I. July 1 | Stock 
Gen. Steam Nav. 4% deb. stock. -.......0...00.00.. E.I. Oct. 16 | cmwith Bank (Detroit 
Sherwin Williams 5% cum. pf. Ber. <2 ss .5ae8 P. June 1 | “Mich) .. 100% 
WOGET TN. TN, HE hcdtemicteas ask tencoecsc¥auss P. 37.50 July 1 Standard On 8 > or 5-16 
(E.1.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. *Initial dividend omens period from 
Not stated. (V.N.) Various notes. us i W.) Various warrants. | date of issue to im ring Stock was 
(V.R.) Various rights. (P.) Part issue. (E.M inutire maturity. (V.P.) | offered on April 5, 1 


} 


| 
| 
| 


| 


Various prices. ( 














-C.) Various certificates. md, ) Immediately. 











{Two shares on each 200 shares held. 
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1 
RAILROAD STATISTICS 





WEEKLY (27) 
P. C. 
Depar- 
5-Year ture 
Week ended Average From 
Apr. 29: 1939 (1934-38). Avge. 
Tot. loadings mg 632,086 — 7.3 
Grain & pr.. 29,794 +18.2 
Coal & coke 30 908 110,692 —-26.8 
Forest prod 29,231 29,491 — 0.9 
Manuf. —.. 410,558 422.915 2.9 
Year to da 
Tot. load’ 4 ‘9,822,512 10,349,762 — 5.1 
Grain & pr.. 528, 764 + 4.4 
Coal & coke.1,989,364 2,338,981 —14.9 
Forest prod. 446,590 — 3.2 
Manuf. prod.6,500,699 *6,675.744 — 2.6 
Fr. car sur. 
Apr. 1-14... 247,877 267,772 — 7.4 
P. C. freight 
cars serv. 
APS... Bs.a.. 87.0 86.6 + 0.5 
P. C. locom. 
serv. Apr. 1 80.7 80.0 + 0.9 
§Gross rev. yr. to Mar. 31- 
897,774 870,389 + 3.1 
$SExp., yr to Mar. 31— ; 
725, 725 703,638 +- 3.1 
a $Taxes, yr. to Mar. 31— ‘“ 
x on 86,241 72,691 +18.6 
: Rate of return ; 
; on invest. : ‘Fair | 
Yr. to Mar. 31: Return” 
East. Dist.. 2.27 5.75 —60.5 
South. Dist. 2.21 5.75 —61.6 
West Dist. 0.65 5.75 —88.7 
7a Ee 1.78 5.75 —69.0 


§Thousands of dollars. 





2 
CRUDE OIL PRODUCTION (18) 
(Average daily barrels; 





1 
California... 592,000 604,600 709,000 
Tot. Calif. 2,842,000 2,963,600 2,687,154 150 


Total U.S.3,434,000 3,568,200 3,396,150 


tEffective April. SExcluding Illinois 





3 
BOOT AND SHOE 


PRODUC- 
TION (5) 
(Thousands of Pairs) 
1939. 1938. 1937. 1936. 
Jan. 33,561 25,706 37,149 33,355 
Feb. ..+35,457 30.331 39,578 33,047 
Mar 42,226 37,543 46,120 34,832 





1 
SEASONABLY ADJUSTED PIG 
IRON PRODUCTION 





(Tons; adjusted for seasonal 
variation) 

Daily Index of Adjusted 

Average Seasonal Produc- 

Production. Variation. tion. 
1938. (a) (b) (a/b) 
April . 45,871 107.5 42,671 

1939. 

Jan. ..... Wwe 92.6 75,783 
Feb. . 73,578 100.7 73,067 
Mar.?+ : 104.9 73,638 
Apr. . 67,775 107.1 63,282 





| 
> 
STEEL INGOT PRODUCTION (16) 
(Gross tons; computed for entire 
industry on basis of companies 
making in 1937 98.26 per cent of 
open hearth output and 100 per cent 
of Bessemer ingot premuction) 








No. of oa 
Weeks Weekly ity 
} ‘ Pro- in Pro- Oper- 
1938.7 duction, Month. duction << 
Jan. ... 1,734,165 4.43 391,459 29. 
Feb. 1,697,452 424/363 31 rm 
d Mar. ... 2,004,204 ‘ 8 452,416 33.72 
Apr. 1,919,042 44 329 33.34 
> ay 1,800,877 ‘ 3 519 30.30 
4 June ... 1,632,843 4.29 380. 616 28.36 
; July 1,974,317 4.42 446,678 33.29 
. Sept ... 21537,102 4.43 572,709 42. 
i . +. 2,647,129 4. 618,488 46. 
.. 3,105,985 4.43 701,125 52.25 
1 Nov. ... 3,558,363 4.29 829,455 61.81 
7 Dec. ... 3,130,746 4.42 __ 708,314 52.79 
5 TS a 
Total. .27,742,225 52.14 532,072 39.65 
: 1939.4 
Jan. ... 3,216,653 4.43 726,107 53.18 
Feb. 2'982,011 4.00 745.503 54.60 
1 Mar. ... 3,396,021 4.43 766,596 56.14 
Apr. 4.29 696,267 50.99 
3 
5 6 
DOMESTIC RAILROAD EQUIP- 
9 MENT ORDERS WEEKLY (1) 
Reported in Railway Age of: 
May 6, Apr. 29, May 7, 
" 1939. 1939. 1938. 
Locomotives .. 31 2 2 
Freight cars. 1,000 5,550 
Struc. stl(tons) 660 an's 


Rails (tons). ..11,000 






excluding | 






Business Statistics 





7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 











1 
HOUSEHOLD ELECTRIC 
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16 
, AUTOMOBILE REGISTRATIONS 


AND PRODUCTION FOR 
DOMESTIC MARKET 





— =n — eo ~ 

| _ 1936. Regis. Prod. Regis. 

Mar.. 153.31 316 181,218 34,634 37,278 
1939. 

Jan.+ 263,225 203,212 48,162 37,715 

| Feb.+ 223'745 164,942 46,371 35,102 

279,148 *252}000 57,500 *42,000 


| Mar. 





. 17 
WHOLESALE AUTOMOBILE 
SALES BY GENERAL MOTORS 
(To General Motors dealers in the 
United States and Canada, plus 
overseas shipments) 


1939. 1938. 1936. 

| Jan. 152,746 94,267 103,668 158,572 
Feb. .. a 94,449 74,567 144,874 

Mar. ..182,652 109,555 260,969 196,721 

Apr. ..158, ,659 377 229,467 

May .. én 104,115 216,654 222.603 

June .. 203,139 217,931 


——e as eee 19 agg REFRIGERATION SALES (7) 
Apr. ar. e an. Dec. Nov. ct. Apr ar. i 
Freight carloadings.... 76.5 90.1 79.3 S828 843 S42 815 @97 742 ae. Sane ae 
Miscellaneous ‘ 4.9 78.0 77.3 79.1 81.0 80.9 76.4 64.9 71.6 Jan 150,108 104 984 1 
eee 96 $4.4 83.2 903 90.7 908 91.8 79.2 79.3 | Feb. 198,528 145.094 245.718 
Elec. wer production 98.4 97.8 983 993 989 98.1 90.6 92.0 | Mar 251.644 174/332 352. 
Manufacturingt ...... 90.2 90.3 95.3 101.7 102.7 88.8 594 64.3 | Aor ; 212° 884 335°214 
age ingot produc.t.. 64.3 66.6 68.7 73.8 8.8 95.0 74.2 41.2 40.7 Be aca ees  seucinn 179.189 333. 
Pig iron production. 70.3 82.2 812 94.2 919 85.4 738 47.4 50.0 | junc : 67°70 
WE oda bccn canis ... $115.7 112.2 115.4 121.5 115.6 101.6 74.7 +86.7 ume , ss 
Cotton consumption.. ... 123.0 120.8 124.0 128.4 123.4 108.3 79.3 97.1 | 
Wool consuniption... ... 124.6 117.3 119.7 146.3 132.1 97.4 58.8 60.0 | i2 
Silk consumption..... 59.5 68.7 66.7 73.7 71.9 78.7 646 694 642 | CONSTRUCTION CONTRACTS 
pg a AWARDED  - 
oot and s re rr . sean x > . . 6 }o . - | ~ $ 
Automobile -. 2) 86.7 «93.7 99.9 104.8 114.5 101.3 46.1 50.1 | ‘In 37 States; thousands of dollars) 
Lumber pr ction: 72.6 +69.1 72.3 84.0 76.0 683 74.2 57.6 62.8 : Adjusted 
Cement production... . 43 14 64.1 72.1 716 6.8 565 54.0 | Daily Seasonal Daily 
| ee ... 77.6 78.2 764 746 75.3 62.6 72.0 73.8 | 1938. Total. Days. Avg. Index. Avg. | 
Zine production 75.0 72.7 71.3 734 78.8 73.4 63.8 66.2 73.2 | Apr...222,016 26 8,539 103.9 8,216 | 
an a . 87.4 91.9 82.4 66.3 79.0 60.2 83.7 75.1 1939. 
ouniines index¢. 90.1 89.7 92.3 95.0 95.2 88.9 74.1 77.5 | Jan...251,672 24 10,486 90.2 11,625 
Manufacturing, stee! and combined indices revised for 1938 as follows: — 4 = ~~“ aoe rigt 
Sept. 4 Jul J May. Feb. J } . . 7 
ong al - S16 788 69.4 59.5 50.4 63.4 62.6 Apr.*..231,001 19 12,158 103.1 11,792 
| Steel ingot .. 63.0 58.0 48.2 36.7 37.8 41.1 42.4 
Combined .......... 85.2 82.9 79.0 74.3 73.8 78.5 79.5 13 
8 SLAB ZINC (25) 
T f 2,000 Ibs. 
SEASONALLY ADJUSTED FREIGHT CARLOADINGS BY GROUPS aie a poveend Unfilled 
(Average per business day, adjusted for seasonal variation, in thousands | at Orders 
of cars) Produc- Ship- — = = 
Mase. Forest Grain & Live 1 ee) ee a 
1938. Miscel. L.C.L. Coal. P Gr. . Ore. Stock. Coke. | Feb. .. 41,146 21,540 108,138 38.891 
Apr. .. 43 24.92 15.95 2.63 2.15 73 | Mar. .. 43, 33,528 118.009 29.023 
1939. ; Apr. .. 38,035 806 135,238 27,069 
Jan. . 44.24 26.22 20.88 5.10 6.12 5.64 2.23 1.15 1939. ; 
Feb. 43.37 25.55 20.98 4.39 5.55 05.38 —s«2.02 1.06 | Jan.... 44,277 42,639 128,407 34,179 
Mar 43.83 25.66 19.24 4.59 5.94 4.84 2.24 1.16 — ey — ge Eg 
Pr. ; ; = eh eee Apr... 43,036 40,641 130/380 29,314 
9 = 
RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTIUN | \ 
; ; es : | ENGINEERING CONTRACT 
(Price per gallon; consumption in thousands of barrels per day, adjusted AWARDS MONTHLY (14) 


‘*thot’”’ or illegally produced oil) 
tBur.of —Week Ended—. 
Mines Apr. 29, Apr. 30, 
Texas— Calculations. 1939. 1938. 
peahentie 74,250 70,700 
North . 84,200 77,300 
W. Cent.. 31,350 29,650 
West 229,200 197,500 
E. Cent. 105,250 103,250 
_s: 446,800 433,200 
w 500 234,400 
Coastal 232,250 206,700 
Total 1,412, 700 1, 461, 800 1,352,700 
Oklahoma... 473,300 462/100 ‘473,900 
names ; 152,700 tot ts | 
North La. j 4 
Coastal La. } 762,000 } 199/300 183:900 
Arkansas ,300 54,700 54,550 
Illinois .... 149,300 185,650) 445 700 
Easterns .. ,800 106,1005 . 
Michigan.. 48,300 62,450 52,100 
Wyoming... 50,000~ 60,450 46,350 
Montana... 15,300 14,350 13,850 
Colorado. . 5,000 3,500 3,650 
New Mex.. 115,300 108,050 106,000 


for seasonal variation; value in thousands of dollars per day). 





(Weekly es 


Thousands of 








—- —1 ——_—— ———-——1938.__—— llars) 
Price “Consumption. Value. Price. Consumption. Value. 
| January 1 489 «8,255 143 °~—«1,384—«8,312 | es ee 2. 
| February 139 1,509 8,303 143 1,389 8,342 | * ; 
March : : 142 1,487 8,868 State & munic. * abba 36/387 22'550 
April .............. 142 1,467 8,749 _ ee oy ee ergs 
BY ----... 142 1,415 8,439 Public 45,822 39,319 24,780 
June 142 1,432 8,540 | private _ 14,362 17,794 23,563 
10 Total .... 60,184 57,113 48,344 
OIL REFINERY ACTIVITY AND STOCKS (18) No. of weeks. 4 5 4 
(Estimated for entire industry; thousands of barrels) } 
Crude Runs to Stills -NWRINER 1S ’ : 
Week Average §P.C. of ++#Total Stocks-——— “ ENGINEERING CONTRACT 
=: Daily Capacity Gasoline tCrude {Gaso- Gasand | AWARDS WEEKLY (14) 
4 Runs. Operated. Production. Petroleum. line. Fue] Oil. 
CO eee 3,205 73.0 9,665 272,852 86,350 130,646 aaa eae Engi- 
Mar. 18.. 3,250 79.3 9,654 273,345 87,291 130,371 aauriaer Hlaws-Waeued of: 
Mar. 25.. 3,225 78.6 9,423 273,915 87,561 129,038 May. Apr. 27, May 5, 
Apr. 1 3,170 77.1 9411 276,119 87,277 —«:1271893 "1939.. 1939." 1938. 
pee: of ay = S 9,389 275,774 86,613 126,199 Federal 14,086 3,512 2,625 
Apr. 22. 3280 Os se eiee | State & manic. 47,819 29,623 18,128 
Apr. 29.. 3,405 83.7 9,884 86,794 126,712 | public om 1,905 "33, 135 20, 753 
{Estimated from U. S. Bureau of Mines data. §For reporting companies only. {In- Private A 7 362 15,162 15,569 
cluding both finished and unfinished gasoline. t+Includes cracked, straight-run and -_—- 
natura) blended gasoline for reporting companies only. Total < 73,267 "48,297 "36,322 
INDEX TO BUSINESS STATISTICS 
Auto Production, Week] ....34) Electric Power Production, , Gasoline Consumption ........ 9 
Autos, Dom. G Sales to Con- WH ho one SEs ones kc aed 36 | Gold Reserves, orld, Monthly. 31 
=. a eo «e rd —— Power Production, 7 C.._| Oil Production, Week! 2 
utos eg. an anges, egions ee -35 | Oil Refinery Activity and Stoci 
Autos, Wholesale G. a ‘Sales. ey | En sincering Y Gon ract Awards, OU Refinery Activity and Stocks.10 
Bank Reserves, Excess..........B| Monthly ....................... 14| Pig Iron Production, aan. 4 
Boot and Shoe’ Production. 3| En gineering Contract Awards; | Brice Level, eneral. 1 
Brokers’ Loans Ratios Week wees sa ‘15| Prices, Cyclical, THE ANNALIST 
Business Activit THE ANWALiST Failures, Monthly 5 Unees s<gecad 20 | Index, eekly ....... : 24 
Index of, Month 7| Failures, Weekl ‘1119 | Prices, Gold and Silver. .........44 
Business Index, The New ‘York | Federal Relief Eupenditures: ..41 | Prices, Sensitive, Weekly... - 37 
Times, Weekly .25| Foreign Exchange es, | Prices, Steel Scrap..... -33 
Coal and Beehive Coke Produc- | British on Paris..... 43 | Railroad Equipment Orders, 
CS eae Foreign Exchange Rates, Daily.47| Weekly .................. wees 
Coal and Beehive Coke Produc- -| Foreign Exchange Rate | Railroad Statistics, Weekly..... 1 
tion, Weekly .......... eee hd anal Si dinate nara de 46 Refrigerator Sales .... Al 
Conventions Contracts reign Trade Merchandise, | Securities, New Cor orate Issues, Ss 
Awarded atecenc une Gol EE ee eee | Steel Fabricated, tructural. 
Construction. Contracts, by Re- oo | Freight Car Loadings, by | Steel Ingot Production. ..... , 
serve Districts ................ Groups, Adjusted &| Steel, Rate of Operations. .26 
Construction Contracts FS Freight Car adings, ‘by Treasury Receipts and Expendi- 
by Types . ‘| Groups, Weekly ..... ‘keke ee WEEE iia dusiccdcwvansdeine whe aews 42 
Construction Costs, ‘Aberthaw. -40 | Freight Car Landings, Pr & World Industrial Production. ...28 
Debit- Loan Ratio . ; : B Changes, Weekly ...... ......271 Zine, Slab . . 13 
B, see Bfnking Statistics, page 695; S, see Stock and Bond Market Adéiiadins page 681. 
PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 
aut c _— Date. . ‘aniens Date l os : ‘ Date. 
utos, ommercia Sotton Spinning Activit Apr. 26 | Oil Su and Demand....Apr. 19 
Reg., by Makes, Monthly. "Mar. 29 | Debits te Individual Aceis. ‘ sf | Pig Tren Ketivity 1 ee ee Abe. 12 
utos. Commercial ar Monthly ..Apr. 19| Pig Iron Prod., saeates 
an b RF. he oan Feb. * Denise by Res. (Digtricts.. +5 =| by Reserve Districts. Apr. 12 
s, Facto es. a eman epos rnover. Apr 
Autos, Passenger Car Reg., 4 | Dept. Store Bales and Stks. May 3 | Pasmanatis Contngys Ct or Lo 
by Makes, Monthly....... Apr. 12| Dept. Store Sales by Re- | Prices, Goatees “the Axe P 
1, emmy Car Reg... serve Districts ........... pr. 19| Houghton Index, Monthly.Apr. 26 
Makes, 1938...:........ Feb. 22| Economic Changes in the |p Fr ee 
utes, Passenger Car Reg., S. Stmee Ieee... .......: May 3 | brisee” ope eee Apr. © 
> eserve Districts. ... * “May 3| Electrical Goods Orders....Feb. 22 | Seieae Metal ............. Apr. 5 
Bankers’ Acceptances and | Electric Power Production, | Prices, Retail Dept. Store. —— ” 
Com’) Paper Outstanding.Apr. 19| Monthly .................. 3 | Ere. Retail Food. ; 26 
Bond Market, The New | Factory Employment and ices, Sensitive, Monthly. May 3 
York Times Av. Monthly. May %| Payrolls, Adjusted ....... ay 3/| Prices, Wholesale, B.L.S 3 
| ne axe, Mon 0 < Fact’y Emp. and Payrolls, Hy = Rereinan. i Freight 19 
nalis verage, ~~ Vv ay %| by Groups, Not Adjusted.Mar. vw |R . 
Bonds, Sold, N. s. B., | Factory “timployment by Loading, Adjusted ...... 12 
WI oi Passio ss «50s ane s May 3)| Groups, Adjusted......... * Ma: ay 3/|R. Equipment Orders, 
Brokers’ Loans .... Apr. 12 | For. Heck. aes Monthly. May 3} ‘Monthiy ..-May 3 
Building Permits .......... Apr. 19| Foreign Trade, Adjusted. ay 3) aga ‘Crude es 19 
Business Activity, New | Foreign Trade, by Groups. May. | Bae sel aaa May 3 
| eee me. oer 12 | Foreign Trade, by Regions.Apr. 12 | Steel Castings, Comm’}.....Apr. 19 
Cement, Portland. 3| Gold Stock, yy U.S.Apr. 12 | Steel Plate jookings....... Apr. 92 
Coke Production, Monthly. “Mar. 2 | Income, Cash Farm........ Apr. 26 | Steel, S. Stl. Shipments.Apr. 12 
Constr. Contracts Awarded, s0| 1am Farm, by Reserve Stock Exchange nm... ¥. 
by Groups. Apr. BNO 6 One vsecbAcass ..Apr. 19| Shares Sold, Monthly saan May 3 
Constr. Coste, Aberthaw.. Jan. i | Income, Non-Farm ........ Apr. 26|Stock Exchange, N. 
Constr. Costs, A. A. C..... Apr. 19 | Life Insurance, i ae Apr. 19 Short Interest . -_May 3 
Copper, Refined ........... Apr. = Machine Tool Orders. . Apr. 19! Stock Prices, The Annalist 
Cost of Living, N. I. C. B.. Apr. Money nates. Foreign. Se sike « Apr. 12| Average of 72, Monthly..May 3 
Cost of Living, U.S.B.L.S..Feb. Z| so Rates, N. Cc., Stock Prices, The New York 
Cotton Consump., Stocks...Apr. 1 —— Sgt Pile ale ties Stik wes ay 3 Times Average, Monthly.May 4 
Cotton Consumption by Re- Money Yeates and Bond Wool Consumption ay 3 
serve Districts ........... et: TOT BIR bi 8 casnkesalschyates ay %\| Wool Machinery Activity. ‘May 3 

















18 
DOMESTIC AUTOMOBILE SALES 
BY GENERAL MOTORS TO CON- — 
SUMERS AND DEALERS 





ToC rs— ——To Dealers—, 
1939. 1938. 1939. 1938. 
Jan. 88,865 63,069 116,964 56,938 
Feb. 83,251 62,831 115,890 63,771 
Mar. 142,062 ,022 142,743 76,142 
Apr. 132,612 ,034 126,275 78,525 
ay : 92,593 as 71,676 
June 6,071 72,596 


——_—— 19 —_ ___ 
COMMERCIAL FAILURES 
WEEKLY (ib 











i May3, Apr.27, Ma : 
| 1930, “Toso.” Misha 
| ematnccering . 49 56 42 
Wholesale 29 38 20 
| Retail ..... 138 159 wr 
| Construction 17 11 17 
m’l service 8 9 6 
Total U. S.. 241 273 242 ; 
Re sions : 
New England..... 20 19 30 
| Middle Atlantic... 88 105 87 
| EB. North Central... 47 63 LS ee 
| W. North Central. 9 13 | Se, 
South Atlantic.... 21 30 19 
E. South Central. 6 5 9% 
W. South Central. 19 7 5 
Mountain ....... 5 8 Xs 
Pacific 26 23 24 
Total U. S. 241 8273 © 24D 
20 
COMMERCIAL FAILURES 
MONTHLY (11) 
(Liabilities in thousands of dollars) 
| ——-1939---_._. _--—— 
! Num- Lia- Num- Lia- 
| ber. _ bilities. ber. bilities. 
| Jan. ..1,263 19,122 1,377 21,415 
Feb. .. 12,788 1,149 eo | ye 
oe Ee ne Bae 
a. 7 171 yh 
| May ; ; 1,123 10,139 ‘ 
| June .. 073 §=15,918 
21 
| GENERAL PRICE LEVEL (24) 
(1913=100) 
1939. 1938. | 1939. 1938. 
Jan. ....155 155|Fuly .... .. 155 
Feb... 154 154/ Au - 154 
| Mar *154 152) Sep 154 
| See . 152] Oct 155 
ay . 152 | Nov. 154 
| June . 152! Dec. 155 
| 
| 
| COAL AND BEEHIVE COKE 
| PRODUCTION MONTHLY (5) 
| (Thousands of tons) 
Bituminous Beehive 
-—Coal—. Anthracite. Coke. 
Total Daily Tot. Daily Tot. Diy 
1938. Prod. Av. Prod. Av. Prod.Ay. 
| April+21,671 860 3,138 126 75 
| 1939. 
| Jan. 35,530 1,416 4,953 198 77 
| Feb. 33,910 1,419 4,114 175 71. 
Mar. 35,290 1,307 +3,604 134 +69 
April 10,747 442 5,227 218 20 


3 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 





*Ap.29, +Ap.22, tAp.30, 


1939. 1939. 1938. 
Bituminous coal: 
ON: sda caciaes 3,628 2,873 5,017 ~ 
Daily average.. 605 479 836° 
Anthracite (Penn.) : 
WER gd aciesa 1,485 1,519 655 
Daily average.. 248 253 109 
—, coke: 
Sie 5 3 17 
i Daily average. . 1 1 3 
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THE ANNALIST CYCLICAL 
PRICE INDEX 
1938. 1937. 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 


r-——Freight-—— Electric Cotton Com- 

Car Loadings. Stee] Mili Power Auto Lumber Mili bined 

Misc. Other. Activity. Prod Prod Prod. Activity. Index 

\Btfective weights. 18 7 25 20 10 10 10 100 

ed weights. .19 .O8 10 49 .03 .06 05 1.00 

73.8 40.7 89.6 43.3 54.4 80.3 75.5 

76.2 40.0 90.1 50.1 58.5 86.7 76.3 

76.5 40.4 90.6 44.5 61.0 80.8 76.3 

90.3 74.9 97.5 79.4 70.5 124.5 89.4 

76.0 72.5 96.4 78.5 71.8 121.4 86.9 

77.5 67.5 95.5 78.2 71.4 121.8 86.0 

78.3 65.7 96.2 79.5 74.0 1121.4 +86.2 

81.1 63.8 95.8 77.1 73.4 119.6 86.4 

+63.8 95.5 65.0 
*62.0 , 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 

ae ~ 7 As Estimated by ——.. 

— Dow-Jones.—-- Week Amer Am. 

Week U.S Begin- Iron& Week N.Y Iron Met. 

Ended Steel. Indep. Total ning: Stl.Inst. Enced: Steél. Times As of: Age. Mkt. 
1938. 

Ma: 2. 31 33% an 25. 32.0 Apr. 30. 32 32 Apr. 26. 32 32 

4 31 May 2.30.7 May 7. 31 31 May 3. 30% 31 

May 16.30 30% 30% May 9. 30.4 May 14. 30 31 May 10. 30% 31 
1939. 

Apr. 3. 53% 538 56 Mar. 27. 56.1 Apr. 1. 54% 56 Mar. 28. 55 56 

Apr. 10.49 % : Apr. 3. 54.7 Apr 8. 53% 54% Apr. 4. 3% 54 

Apr. 17. 48% 52% 51 Apr. 10. 52.1 Apr. 15. 51% 51% Apr. 11. 51% 52 

Apr. 24.47 52 50 Apr. 17. 50.9 Apr. 22. 50% SO’, Apr. 18. 50% 50 

May 14. 47 50 49 a. 24. 48.6 Apr. 29. 49 49 Apr. 25. 48% 48 

May 8.. ay 1. 47.8 May 6. 49 +48% May 2.49 47 

May 15 May 8. 47.0 May 13 *47 May 9. 47 46 

27 





PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKL) 
(Percentage changes from corresponding week of previous year) 


Week 
Ended. i Sou Un 
1939. N.Y.C. Penn. N. N.&W. B.&O. C.&O. Atch. Pac. So.Ry ac 
Apr. a +15.0 +17.5 Nari 7 +53.4 +24.1 +38.6 — 2.3 + 9.3 412.2 +15.4 
Apr. — 6.8 1.2 +41.9 —60.0 8.6 —55.9 +10.8 + 8.3 411.7 +11.8 
Apr. 18. et 8.4 2.5 +34.2 --59.5 9.0 57.8 + 9.0 +103 + 54 414.7 
2 =: - 10.3 + 2.6 423.3 —51.8 8.9 58.5 0.0 +17.1 +12.2 423.5 
411.5 4+ 5.0 +144 —54.4 6.3 —57.9 +10.4 413.8 + 8.3 +17.3 
ms i 2.5 + 9.5 





OO 2 ae ag aM 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928—100; adjusted for seasonal variation) 


Mar., Feb., Jan., 
orid.{ 1939. 1939 1939. 
Including U. S. A.. -. 102.0 103.4 
Not seating | U.S.A. "116.5 116.4 
Belgium -*74.0  *73.6 72.2 
Canada 97.8 96.9 97.0 
Chile " 
Denmark .*152.4 148.4 148.4 
Finlan : pe 
~ Germany** 139.2 136.6 
taly ..... 116.4 7115.2 
Japan .. ws wee 
See --- 140.7 141.2 
Sweden = 155.0 153.1 
United Kingdoms... .*111. 9 +111.9 7110.8 
United States . . 89.0 89.0 91.7 





tExcluding Russia 
spording to most recent. month shown; 
ing Austria. 
TRE ANNALIST. 


revised 


Back figures on all above series 


$General business activity. 





CONSTRUCTION 


{Same 

Month 

Dec., Nov., Oct., Sept., Prev 
1938. 1938 1938. 1938. Year. 
104.2 104.1 00.3 97.2 92.9 
114.3 115.0 114.0 113.2 114.9 
+73.7 75.0 74.7 c 62.9 
100.3 108.9 102.8 102.5 93.6 
160.4 182.5 167.7 170.3 154.9 
147.3 148.4 147.3 146.1 146.1 
one . 141.3 153.4 
131.7 132.3 129.6 128.4 129.0 
112.9 111.0 105.9 100.4 114.6 
195.4 193.1 188.1 191.5 187.2 
141.6 142.7 148.6 142.8 148.6 
151.8 151.8 149.2 149.2 155.7 
107.6 108.2 110.8 110.8 114.0 
94.4 93.5 87.1 81.7 71.7 
{Month in previous year corre 
data. **Beginning July, 1938, includ 
may be obtained on request from 
RESERVE 


DISTRICTS 


(Adjusted for seasonal variation; three months’ moving average ; 








CONTRACTS AWARDED BY FEDERAL 


thousands 


| MOORWHAN 


of dollars) 
New Phila- Cleve- Rich- Chi- St. Minne-Kansas 
Boston. York. delphia. land. mond.Atianta. cago. Louis. apolis. City. Dallas 
1938. 
| 1 589 2,056 541 997 852 638 1,036 640 406 322 577 
Feb. ..... 511 2,246 504 858 882 509 1,109 577 377 336 480 
Sa 486 1,559 573 735 #822 612 1,233 483 341 395 522 
MM ess 666 2,157 523 706 828 742 1,502 543 256 466 597 
May ..... 688 2,068 490 690 837 783 1,741 534 248 512 550 
gune ...... 687 2,470 407 739 793 780 1,806 516 274 473-4515 
July 655 2,445 438 934 955 1,104 1,735 552 273 408 528 
Aug 692 2,782 464 1,139 1,099 1,181 1,689 614 300 8356 521 
Sept 880 2,855 535 1,382 1,343 1,301 1,924 751 360 376 614 
Oct. crass 891 2,486 601 1,498 1,484 918 2,073 888 376 447 747 
Nov 188 2,470 721 1,656 1,555 1,159 2,359 1,120 416 599 978 
Saas 1,019 2,622 730 1,613 1,520 1,047 2,240 1,122 486 578 992 
1 
Jan. 1,076 2,972 676 1,486 1,288 1,111 2,335 1,127 536 647 &H4 
Feb. 832 2,983 626 1,155 1,242 906 1,981 923 OT 484 86645 
. 
CONSTRUCTION CONTRACTS AW ARDED BY BY TY PES OF 
CONSTRUCTION 
(in 37 States; millions of dollars) 
Resi- Fac- Com- Public Public Educa- All 
1938. Total dential tories. mercial. Works. Utilities. tional. Other 
Jan....:. 192.2 36.2 6.6 15.4 50.1 48.5 19.0 16.4 
Feb. . 118.9 40.0 4.9 13.0 25.3 5,1 15.4 15.1 
Mar. . 226.9 79.4 15.7 20.2 49.0 10.7 21.0 31.0 
Apr. 222.0 74.6 11.5 18.9 57.6 9.4 16.9 33.1 
May hieee 283.2 83.2 8.6 19.2 78.5 43.7 11.8 38. 
Jun 251.0 85.7 10.7 18.8 74.8 8.7 14.7 37. 
25a 239.8 88.0 9.7 26.2 65.8 13.4 10.7 26. 
x 313.1 99.7 11.3 18.3 88.1 38.0 21.4 - 36. 
300.9 99.6 10.7 14.0 83.2 26.2 33.9 33. 
i'm 357.7 112.7 13.8 24.2 92.8 21.2 47.0 46 
Nov. ..... 301.7 95.3 10.5 13.7 70.7 19.7 49.0 42. 
-Dec. ....: 389.4 91.5 7.0 14.0 114.1 44.3 73.3 45. 
Total. 3,196.9 985.8 121.1 215. 8 850.0 x89 334.1 401 
1 
SS 251.7 80.2 7.1 17.3 57.0 29.5 31.7 28.9 
Feb. 220.2 79.0 9.5 13.5 53.1 18.5 21.8 24.7 
31 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
: MONTHLY 
(In millions of dollars of 155-21 grains nine-tenths fine) 
English Swit- Tota! 
Bank of Ex. zer- Bel- Nether Ger. Can- 52 Coun 
. England. Acct. land. gium lands. Italy.many. ada tries 
2, 1,489 698 531 998 210 29 186 25,417 
2,689 1,489 697 529 1,007 210 29 189 25,254 
2,690 1,4 686 456 1,008 210 29 187 25,236 
2,690 1,489 679 481 1,008 210 29 187 25,304 
2,690 1,489 674 501 1,008 210 29 189 25,292 
2,690 1,489 686 517 1,008 210 29 190 25,455 | 
2,690 759 690 539 1,008 210 29 187 25,407 
2,690 759 695 1,008 210 29 188 25,756 
2,690 759 699 584 1,008 210 29 186 26,046 | 
2,960 759 4699 581 995 210 99 192 *26,244 
1,042 759 699 582 995 210 29 197 *24,779 
1,042 759 4680 588 974 210 29 206 *24,937 
1,066 759 «640 «2518 909 193 29 206 ; 
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FREIGHT CAR LOADINGS 








fi 
FEDERAL EXPENDITURES FOR RELIEF AND PUBLIC 


WORKS 
WEEKLY (19) (Thousands of dollars) 
Apr.29, a ans Public A. Home 

939. 4 938. {| 1937 Relief Works 2 Owners. Total. 
Grain & gr pr ast 30,559 35,338 | November ... 127,069 63,986 16,868 241,558 
Livestock 756 Ed ao ' December 142,914 87,886 3 15,176 293,839 
Coke |... 5.307 S710 3,618 | 5.1938. ' ' as 
, , uary . 129,257 69,335 . 12,598 250,820 
aan prod. 29.281 28,456 26,568 | February 129,844 68,541 49,171 14°634 262/490 
Mdse., 1. c. 1..153,424 152/032 149,957 April” ne Ul eolUhnhelhUe| le 
eee ee ee oo = tran) Sugeest Sae 
° { ne t + 5 483 343,324 
Total 586,015 558,706 543,095 July 199,243 73.597 80'826 13,368 367.034 
a ‘August 221'293 82,022 77,377 ‘032 389°724 

=< September 219,978 ; AS, 760 7.713 380, 
STEEL SCRAP PRICES (23) sacar or a pe gd yj o 

( ovember ;. , 9,4 D4, 
snl ag ee 4g. | December 242°634 120,190 73,672 11,131 447,627 

May 6, Apr.29, May 7. 1939 : 

fog.’ 1s4s. | January 208,814 101,137 66,850 13,405 390, 
Heavy melting, | February 182,252 104,206 76,369 19,660 382,487 
aver. of daily | March 225,012 +94,392 110,398 32,121 7461,923 
quotations . .$14.75 $14.85 $11.75 | April 195,435 100,185 117,013 24,810 437,443 
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ESTIMATED AUTOMOBILE PRO- 





























Mar. 31, Mar. 31, 
39 1 


1939. 938. 
Industrial building. 188.3 194.3 





(—) Exeess of credits 





than $1,000. 


ment"’ tax. ‘tIncluding 


MAY 1C 
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Se CTION WEEKLY (10) TREASURY RECEIPTS AND EXPENDITURES 
Ended 1939 1938. 1937 (Thousands of dollars) 
Apr. 1. t 57,500 95,827 | _ General and Special Accounts ——Fiscai Year— 
Apr. 8. 87,019 99,196 | Receipts A to Date. 
Apr. 15 88,050 5a'50 1 125,472 | Internal revenue 10 1938. 1939. 1938. 
Apr. 22.. 90,280 57,363 133,164 Income tax $39,714 $49, 348 $1, 784,240 $2,044,422 
Apr. 29 86,640 50,755 139,157 Miscellaneous internal revenue 155,316 154,386 1,852,588 ,926,055 
ay 6 71,420 53,385 140,188 Social security taxes... 29,907 33,349 508,987 ,729 
Taxes on carriers and employes 388 584 82,079 123,794 
35 Customs ve 29,437 24,430 269,002 314,901 
PERCENTAGE CHANGES IN | Miscellaneous receiptsf 13,579 10,531 161,624 188,416 
ELECTRIC POWER PRO- ean eee 2)» ane ” 
Total receipts 3 52 2,2 
DUCTION WEEKLY (1) poe 5 eipt $268,343 $272, 629 $4,658,520 $5,092,317 
(Percentage changes from corre- | General: 
sponding week of previous year) \ Departmental! $52,054 $45,601 $541,743 $472,335 
eecieta Mis — | Public buildings 2,956 3,855 37,163 52,687 
Week Ended: May 6, Apr.29. Apr. 22. | Public highways ‘ ; wi 8,076 6,963 153,235 131,483 
New England. +10.0 15.2 +13.5 | River and harbor work. 12,541 11,096 155,716 138,459 
Mid. Atlantic. 413.2 414.1 tTi36 | Reclamation projects 765 4,876 38,152 34, 
Cent. In. Reg. +11.1 +12.8 +15.9 | Rural Electrification Admin. 1,916 1,843 33,266 6,621 
West Central. + 3.8 + 19 + 4.1 Panama Canal . 751 886 8,511 9,471 

| South. States. + 7.0 + 9.0 + 8.5 | Postal deficiency : 191 25,140 24,407 
Rocky Mts.. +12.4 +15.8 $14.7 Railroad Retirement Board. 280 $4,398 2. $1,813 
Pacific Coast. +20.0 +415.1 411.8 | Social Security Act.... ‘ 36,856 32,443 291,872 5,908 

‘ a eee so = U. S. Housing Authority. 463 73 2,787 432 
Entire U. S. +11.6 +12.6 +12.7 | {District of Columbia. mes 5, 5,000 
National defense .. 87, 093 81,056 889,724 803,639 
a eee Veterans’ Administration... 45,592 48,915 461,597 485,992 
ELECTRIC POWER PRODUC- Agricultural rue aeeneun _ 97.732 69.654 607,949 E3715 
ION WEEKLY ram , 5 94 53, 
ithiaaascalie ak Ene ae : Farm Tenani Act... 3,227 312 «19,827 604 
Raden Ghia Galak bana te - Civilian Conservation Corps.. 22,044 24,565 242,892 276,276 
Glectric. light and "power ingusim | Farm Credit Administration 5,187 8,137 1,723 4,281 
ic light and power industry | Tennessee Valley Authority... 3,037 3,449 35,345 35,418 
eee yer and ——, Py a in- | Interest 024 66.145 012 5 
clude power generate y traction | : ‘ “ oo "120 ern 
companies) y | Refunds 5 areaes = 5,509 __ 5,368 55,189 __ 49,786 
W eek Total, general $456,294 $411, 504 $4,267,504 $3,713,927 
Ended 1939. 1938. 1987. | Recovery and relief 
Apr. 1. .2,209,971 1,978,753 2,146,959 | Agricultural aid: 
Apr 8. .2,173,510 1,990,447 176, tFederal Farm eienieet Cor- 
Apr. 15. .2,170,671 1,957,573 2,173,223 | poration eh ee 5,859 3,597 
Apr. 22. .2,199,002 1, 951,456 2,188,124 Federal Land Banks... 1,620 11,092 32,985 61,511 
Apr. 29. .2,182,727 1,938,660 2,193,779 | Commodity Credit Corp.. a 37 108 26 
May — 6. .2,163,538 1,939,100 2,176,383 | Relief : 137 675 2,160 4.996 
| Public works (including work 
37 | potest) : 1088 
THE ANNALIST EEKLY IN- | eclamation projects 882 1,660 24,328 21,579 
DEX OF eB a oegger el | Public highways .. 1,943 3,53! 26,331 77,804 
a Sag Sn lg eal | River and harbor work. 469 2,421 9,478 25,616 
MODITY PRICES | Rural Electrification Adminis- 
(1913=100) | tration 74 231 680 4,285 
Sensi- | Works Progress Admin.t+.... 173,255 145,596 1,899,538 1,748,193 
tive | Public Works Administration 
Steel Price grants (act June 21, 1938) 32,942 215,262 
1938. Scrap. Zinc. Aver. Index. | Public Works Administration, 
May 10 100.6 78.2 89.4 80.2 | loans (act June 21, 1938) 3,481 ve 12,188 ; 
1939 | Other public works 23,399 13,375 197,646 159,277 
Apr. 4.....124.8 82.8 103.8 95.5 | Aid to home owners: 
Apr. 11.....124.2 83.3 103.8 95.6 | Home-loan system 88 S$ 88 4,745 
Apr. 18 120.6 84.8 102.7 94.3 | Emergency ousing $1 3 69 22,456 
Apr. 25. 119.5 86.1 102.8 *94.3 U. S. Housing Authority. . 36 2,334 5,064 17,431 
May 2 120.5 87.6 104.0 *95.5 | Farm Security Administration 261 1,484 5,089 10,211 
May 9 121.5 87.4 104.4 *95.5 | Miscellaneous: 
| RF are . ee 2,000 6,000 7,151 
3a ne } Export-Import Bank of Wash- 
U. S. FOREIGN TRADE (5) ington a oe $$ 3 3 
(Thousands: of Siotiars) gee for eeennpien - ss a - 
Mar Feb., Mar., | “ ——<—<—$$——. —_-___ _- - 
_ 1939. 1939. 1938. | tTotal recover and relief 266,048 201,841 2,591,250 = 1.717.112 
tMerchandise: | , ; Revolving funds (net): : 
Total expts..265,364 218,559 275,308 | Agricultural aid: 
Gen’! impt 190,416 158,035 173,372 | Farm Credit Administration $369 $261 $7.978 $12,101 
> iy —— ||P Wore. 
Excess t 71, 948 +60,524 +101,936 | Loans and grants to States, 
seours - - - municipalities, = ayo eS 8,361 9,052 84,507 108,365 
s s to “= x $3,308 
Imports 365.436 223,296 52,947 | [boans to railroa eat ee Se noes a 
7 aOR —————= a Total (revolving funds). $7,992 $8,790 $76,259 $92,955 
_Excess 365,384 —223,281 52,927 | Transfers to trust accounts, etc. : 
Silver ” , | Old-age reserve account...... $55,000 $10,800 $397,000 $384,800 
Exports 1,923 2,054 194 Railroad retirement account.... ate 8.603 107,000 145, 608 
Imports 7,207 9,927 14,440 {Government employes’ retire- 
oe Sr —— Ren ceee 5,107 3.7 
Excess —5,284 -7,874 —14,250 | ment funds ee AEN Soares Biss 107 =i 73 256 
(+) Equals excess of exports. (—) Equals Total transfers $55,000 $19,403 $579,107 $603,658 
excess of imports. tMerchandise exports | Debt retirements $1,182 $1,385 $36,481 $58,014 
include re-exports. Merchandise imports | = — ——-— 

} consist of all imports, both for consump- } Total expenditures $786,517 $00.4 7, 550,870 $6, 185, 670 
tion and for storage in bonded ware- | Excess of expenditures. $518,173 0,296 $2'892'350 $1,093,353 
houses | Excess of es . . : 

| Summa 
39 | Excess of expenditures (+) or re- eases semeaee 40 _ 
FABRI s CTT " H ceipts (—)..... : +518, 17% 370,296 +-2,892,350 +1,093,35% 
- ae gy CFURAS j Land pulls debt retirements 1,182 1,385 36,481 58,018 
(Estimated ee ‘or entire | Excess of expenditures (+) or re- 
| ceipts (—) (excluding public 
: §Tonnage | debt retirements) . +516,991 +368,910 +2,855,869 +1,035,335 
1938. Bookings. — Available. | Trust accounts, increment on gold, 
Mar 1257 295,008 | etc., excess of expenditures (4) 
April 91;158 100. ,038 . 281,030 or receipts Ee ee “ef —93,316 +39,363 -179,773 -39,725 
ay . 77,322 96,439 261,189 | Less national banknote retire- 
June . 99,899 98,554 274° | ments . ‘ Seis Fa 3,154 5,497 45,672 
aun 108TT2 38. e02 rae eR sir 9198 
ug . ile ; | Total excess of expenditures 
nor" . Re 4 93,55: 331,514 | (+) or receipts (—)..... +423,675  +4405,119 +2,070,598  +949,938 
Nov isa’ + nr ¥ O32 77,028 | Increase (+) or decrease (—) i 
Nov ern A pl Se general fund balance....... —345,954 451,474 +827,607 +135,396 
ec. . 44 46 we< | Increase (+) or decrease =) 
1939. a3! : j the gross public debt........... +77,721 —46,355 +2,898,205 +1,085,333 
Jan. 101,332 82,183 479,554 | Public debt at beginaing ¢ of month 
Feb 81,298 $3,546 425,982 | Se ee ... 39,985,224 37,556,302 37,164,740 36,424,614 
Mar 89,530 122,918 426,663 SSS 
$For future fabrication. Public debt at end of month. $40,062, 945 $37,509,947 $40,062,945 $37,509,947 
| Trust accounts increments on 
4 | OST $114,886 $71,072 $1,522,664 $1,412,967 
CONSTRUCTION COSTS—ABER- | otal receipts. ’ 
THAW QUARTERLY INDEX (17) | ____7* Total expenditures" 21,570 110,435 742,891 1, 373, 242 
H {Excess ‘of credits (deduct). {Excluding revolving funds. {§U $$Less 


ttReduction in interest rate on mortgages. THtacindicg“eapunt enrich- 


Nationa] Youth Administration. ‘Counter entry (deduct). 
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BRITISH EXCHANGE RATES 
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FOREIGN EXCHANGE RATES WEEKLY 
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FOREIGN EXCHANGE RATES DAILY 











ON PARIS | (All quotations cable rates unless otherwise noted) } (Cable Transfer Rates) 
(In francs; average price per day) — a a Ended———_-——___—_—_—_. | xy 6. May 5. May 4. we 3. May 2. May 1. 

ee . : 939. Apr. 28 » 1908. May 7, 1938. | Engiand : migh. 4.8875 4.38 $4.88 44-854 #4. 4. 

Ma Apr. Mar. Feb. Jan ‘ar. Country and Unit. ee h. h. Low. RM oceans dive Nes 4.68, 4.68% 4. 
1.17672 176-76 176.93 176.98 Ct 8.2397 England (sovereign)... $4.98 | Last sescees “¥ t 4. 4.68% 4. 4.68% 
2176.73 .... 17692 176.98 176.76 | 8.2397 Australia (sovereign) 1h Fac oe ate 3.984 | France High oe eecceereeees e ‘ i 0265 -0265 
3..176.73 176.78 176.90 176.96 176.63 | 8.2397 So. Africa (sovereign) ‘ | = ; "! ‘Goeth “opestt “Oest ‘oeat) “ozeany 0265” 
4,176.73 176.74 176.90 176.95 176.60  .06634 France (franc)........ “oe ar 0306%, 0279 |, L ig ct eereceeseerees 026444 02641) .02647%, .026418 .026418 .0265 
5..176.73 176.74... .... 176.67 | (0526 Italy (lira). : ; : 0528 0526 05264, .0526% .0526% | v: i ‘0 ‘ ‘05 ‘ ‘ ‘ 
6..176.73 176.73 176.89 176.99 176.96 | 40332 Germany (reichsmark) 052644 ist: 4014 4009 «4025. st d “05: . ‘ ‘ : 
Week —-1939--— ——-1938-——. | 68057 Holland (florin) 5345 .5327% .5356 .5309 5571 .5548 | Germ ny High: ey le ns 4014-401 
Ended : igh. High. Low. | 1.6931 Canada (dollar)i. bee2 (053 (9059 9043 9048 oes | Cgrmany: High... 01s “4013 “dota, “aoe “4013 “4008 
Apr. 22...176.73 176.71 165.74 158.18 | (1695 Belgium (belga) '1703% 1698% -1702% .1680% .1685% (1672 | Last ............ 4015 .4013% .4013 4013 .4013% .4013% 
meet. 22..-176.73 176.71 165.74 158.18 | 32669 Switzerland (franc)... .2247 2244% 2249 2243 .2301% .2286 | Holland High. . ‘5344 53455339 «| .5338% 15338 «53368 
iin ii 0220 Greece (drachma) 0086  .0085% .0086  .0085% 00914, .0091% | Low ...... .5342% .5338 5330 .5335 5328  .5327% 

.4537 Sweden (krona). 2413 2411) .2413 2410257! ‘ j Last SE ree : -5345 .5338 .5337 5337 .5336 
44 at taiimnits Gabe. 2091 2080 2091 2231% 2024 | Belgium: High. :1703 1s 1702 .1703 «1703'S. 1708 
GOLD AND SILVER PRICES pI oe ; ; es ‘ : | Low 1702 © .1701% + .1698% 1702 1702  .1701% 
. 4537 Norway (krone). —" .2351 ° 2351 25114 .25024 Last 1703 1703 1701 1702 1703 Y 
we | CR Pome (ety. 1885-1885" 11885-1889 “1sa9 | bast i. iis: tne | Dey te, Pos 
Ended Equiva- Pr) Yugoslavia (dinar) 250% 0230 .0230% .0230% .0235 .0235 MN oad niga dale <0 Was 2245 2245 ‘Soaae .2245 .2245 .2246 
1939 London.. lent. London. N.Y. | -0748 Portugal (escudo).. 0428 = 0428 0428) 0456 = 0455 Last ... Socate .2246 .2246% .2245 2246 .2246%4 .2246 
May 6: | .0101 Rumania (leu)... ore .0072 0072 .0072% .0075 .0075 §Canada: High.. 9955 .9956 .9956 .9959 9959  .9962 
High ...148s 6d 34.76 20%d 42 .2961 Hungary (pengo). 1970 .1970 1970 .1970 i990  .1990 1 ee eae 9955 .9953 9953 9953 .9955 .9955 
a .1488 544d 34.75 204d toate | .0426 Finland (markka). 0207 0207 «= 0207. Ss 0207S .02214% .0221 | Last 9955 .9953 .9953 .9953 .9955 .9955 
| (6180 India (rupee). 3502 «3498 «= «3500S 3499 )=Ss «37350s«#3720Ss: |«tJapan ...... 2732-2732 27382 2732 2733. 2733 
80 India (rup | tJapar 
45 | .... Hong Kon (ailv. dol.) .2886 .2882 .2878 .2877 .3114 =. t Argentina (free inland). .2325 .2325 .2320 .2320 .2318 .2320 
BROKERS’ LOANS RATIOS | =? _ pee Sliver dol.) i — mo a = ms | tClosing rate. §Demand rate. 
(Ratio of brokers’ loans, as re- | -9000 Manila (silver peso)... . . . . . we 
ported by members of New York .9316 Straits Settlements SOURCES OF DATA 

tock Exchange, to aggregate mar- Sar = pore .5450 5445 5445054300 5820005775, (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
ket value of listed stocks: as of | .84396 Ja 2. 2m 2 Se lO a ‘acts Benen Somes _—— & _. _—-"s — 6 ee 
Tame SC eee) | 1.089 Ce ombia (gold peso).: ‘5800 ‘5700 'sa00 “5800 “5a5 575 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 

Per Cent | 1.6335 Argentina (paper peso) | Ine. (11) Dun & Bradstzeet’s. (12) Federal Power Commission. (13) The Wall Street 
Loans. Value Loansto | Tee inland......... .2325 = .2318 2325 «2315 2635. 2625 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
1938. Total. Total Stock. Stocks. | .0625 Brazil ener milreis) | (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
May .. 466 35.864 1.30 | Free inland... .0550 0550 .0550 .0550 0590 .0590 | Petroleum Institute. (19) American Railway Association. (2C) United States De 
1939. | .2060 Chile (gold peso). .0519 .0519 .0519 .0519 .0519 .0519 | ment of Interior. (21) Silk Associates of America. (22) I:ational Industrial Confer- 
January 717 47,491 1.51 | .4740 Peru (sol).... - 1900 1887. 1900 2425) .2425 | BSS American Zine Tnatitute (28) yn yy by Presidents. (31), Bu 
February 666 é 1.48 | 1.7510 ure uay (gold peso).. .3750 .3750 3750 .3750 4225 4225 | reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Man- 
March 46,271 1.48 | 8440 xico (silver peso)t 2020 2020 = .2020 2020 2450 .2350 | ufacturers Association. (30) Bureau of Agricultural Economics. (31) American Ap- 
April 655 40,921 1.60 praisal Company. (32) Copper Institute. (33) New England Council. (34) National 
ay 574 40,673 1.35 tDemand rate Machine Too! Builders Assoc. *Subject to revision. *+Revised 
Stock and Bond Market A d Vol f Tradi 
: . | FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders | Week ented Sar 
Cal. Wks. 
———May 3 - ——May 4——-—  ,--———_May 5—_,  —-—--May 6—-—— Range -——-May —May 9—— U. S. Rubber.. Vr chge, 
High. Low. Last. High. Low. Last. High. Low. Last. — Low. Last. High. w. High. Low. Last. High. Lew. Last. | Cuegalem ......... 75,600 t 4 
- 90 Stocks 44.6 43.4 445 45.0 44.2 444 446 44.0 44.2 44.2 44. 45.0 428 44.5 43.9 44.2 45.4 44.4 45.2 | Gen. Motors . 59,600 44 
72 Industrials 148.9 144.8 148.5 150.3 147.5 1484 148.9 146.8 147.5 1484 147.3 147.8 150.3 142.6 148.5 146.4 147.7 151.2 148.2 150.7 | U. S. Steel... |: 49,900 47 1 
4 Steels .... . 239 284 289 29.0 285 285 28.7 284 28.5 28.6 28.3 28. 29.0 27. 6 282 28.5 29.4 28.8 29.4 | Martin (G.L.) Co. 41,500 36% 
4 Motors .... .... 644.6 62.3 64.3 65.2 63.4 64.0 64.6 63.4 64.0 64.0 63.7 63.7 65.2 61.1 643 63.1 64.0 66.3 64.3 66.1 | No. Am. Aviat.... 37900 16 1 
5 Motor accessories .... 32.2 31.0 32.2 33.4 32.3 32.8 32:5 32.4 32.4 32.9 326 32.8 334 296 325 322 32.3 33.6° 32.4 33.3 | Beth. Steel. . 32,900 
3 Aviations 35.1 34.4 349 35.3 34.9 35.1 35.1 34.7 34.7 35.1 34.9 349 35.3 33.1 35.1 34.7 349 35.8 34.9 35.6 | N. Y. Central... 31,700 14% 
3 Building 42.0 414 420 424 41.8 420 422 416 42.0 42.0 416 418 424 408 41.6 408 41.0 426 418 426 | El. Auto Lt....... 30,300 
4 Chemicals 124.6 122.2 124.3 124.9 123.4 124.0 123.7 122.2 122.8 123.1 122.8 1228 124.9 120.0 123.4 121.9 122.2 124.0 122.5°123.7 | Gen. Electric . 28,300 
4 Nonferrous metals 48.1 46.6 47.7 48.0 47.1 47.1 47.5 466 47.1 47.5 47.1 473 481 45.5 48.0 47.1 47.5 48.6 47.7 48.6 | Socony Vac 28/200 11 i 
4 Foods .. ... 35.7 35.3 35.7 36.1 35.4 35.9 ° 35.7 35.4 35.5 35.5 35.5 35.5 36.1 34.9 35.9 35.2 35.8 36.3 35.7 36.2 | Cons. Edison ..... 27,900 3144 + ii 
3 Tobaccos 69.6 69.1 69.6 70.1 69.8 70.1 70.6 69.8 70.1 70.4 70.1 704 70.6 69.0 71.1 70.6 70.9 70.9 69.8 70.6 | Curtiss-Wright ... 26,300 5% — 
38 22.6 22.0 222 228 226 228 224 222 2.22 2223222 28 NS 4 4 74 22.2 22.2 22.2 | Montgom. Ward... 25,000 wh + 
2 Electrical equipments. 52.6 50.4 52.3 52.6 51.7 51.7 51.7 51.4 51.7 52.0 514 51.7 526 498 51.4 50.4 50.7 52.6 51.4 52.6 | Loft, Inc. ........ 25,000 7% + & 
3 Farm equipments. 48.9 45.7 489 50.0 486 489 49.3 486 48.6 48.9 486 489 500 45.7 49.3 489 49.3 514 500 510) NowBER OF s 
4 Office equipments..... 21.8 214 218 21.9 21.7 21.7 21.7 21.4 21.5 17 25 2S 6S A 21.7 21.7 (21.7 Bi nT mi | OF ISSUES TRADED 
4 Railroad equipments 21.1 20.4 21.1 215 21.0 211 21.1 206 20.6 20.6 20.5 206 21.1 202 208 20.5 20.6 21.3 20.9 21.3 | Weekly 
4 Amusement .. .. 188 17.7 188 189 182 184 185 18.2 18.2 18.5 184 184 189 173 184 18.1 183 19.1 18.5 19.0 | Week ——New——. 
5 Merchandise .. 459 449 459 461 45.3 456 45.9 45.2 45.4 45.8 454 45.7 461 44.0 46.0 453 46.0 46.7 46.2 46.5 | . 1939. Adv. Dec. Unch. Tot.High.Low. 
3 Rubber and tires 41.0 38.9 40.7 41.9 40.4 40.7 40.7 39.5 40.1 40.7 40.1 40.4 41.9 37.5 40.4 39.5 40.4 42.2 41.0 41.9 | Apr. -383 424 179 986 4 5&5 
2 Liquor 23.8 23.6 238 241 236 23.6 24.1 23.8 23.8 24.1 23.6 23.6 24.1 23.1 23.6 23.6 23.6 24.1 23.3 24.1 | Avr. 29..432 375 1 988 11 61 
4 Standard Oils 23.8 22.3 23.7 23.9 23.6 23.7 23.9 23.7 23.8 23.9 23.8 238 23.9 23.2 23.9 23.5 23.7 24.2 23.7 23.9 | May 729 152 141 1,022 23 35 
4 Independent’ oils 45.3 44.0 45.1 45.6 45.1 45.3 45.6 449 449 45.1 45.1 451 456 433 45.3 444 448 45.8 44.9 45.6 | Daily 
8 Oils . 69.1 67.3 688 69.5 687 69.0 69.5 68.6 68.7 69.0 68.9 689 69.5 66.5 69.2 67.9 68.5 70.0 68.6 69.5 | May 1..160 139 527 4 12 
10 Rails 26.5 25.7 26.5 27.1 26.4 265 26.9 262 26.5 26.6 26.4 265 27.1 250 26.7 262 266 27.8 26.9 27.7 | May 2..373 95 136 604 6 9 
8 Utilities 2.0 195 198 20.1 198 198 198 19.6 19.6 199 19.7 198 201 19.3 19.8 19.6 19.8 20.2 198 202 | May 3.1543 72 112 727 9 @ 
’ May 4..296 216 201 713 4 3 
| THE ANNALIST AVERAGE NET NEW BOND ISSUES | May 5.179 148 586 4 
The New York Times Stock Market Averages | YIELD ON HIGHEST GRADE (Thousands of dollars) | May 6..205 104 144 453 2° @ 
WESELY BIGH, LOW AND LAST BONDS WEEKLY Week Ended—. | ODD-LOT TRADING ON THE 
Week Ended———-25 Rails- —25 Industrials —~ ———50 Stocks— | Week —10 Utility-, —7 Railroad— May 6, May 7, | NEW YORK STOCK EXCHANCE 
1939. High. Low. Last. High Last. High. Low. Last. | Ended. 1939. 1938. | 1939. 1938. | 1939. 1938. | , 
Mar. 18.... 24.90 22.19 22. 188.12 175. 1 AT6. 12 106.48 98.60 99.28 | Feb. 18..... 2.86 3.08 3.66 3.72 | Public utility.. +2. $4,515 | Net Pur- 
Mar. 25.... 22.98 21.66 22.59 178.15 171. 6.37 100.56 96.72 99.48 | Feb. 25..... 2.86 3.07 3.66 370 State and munic... $38,645 - | wit chases (+) 
Apr. 1.... 23.12 19.88 20.68 177.9 " ie 100.55 90.90 92.83 | Mar. 4.....2.85 3.08 3.63 3.71 Sina ee ee eek or 
Apr. 8.... 21.40 18.30 18.42 168.53 152.97 153. 94.96 85.63 85.81 | Mar. 11..... 2.84 3.08 3.61 3.76 Total ..... 33 ,515 nded : Sales. Purchases Sales(—). 
Apr. 15.... 20.04 18.03 19.99 165.60 151.56 165.09 92.82 84.79 92.54 Mar. 18..... 289 3.08 3.66 3.83 | Year to date. 72,434 1635 | Apr. 15... 990,114 1,136,385 271 
Apr. 22... 19.84 19.13 19.56 165.21 159.25 164.18 92.50 89.19 91.87 | Mar. 25... 2.86 3.08 3.65 3.86 f se Apr. 22... 363,010 412,624 + 49,614 
Apr. 29.... 20.09 19.31 19.68 166.58 161.09 163.56 93.33 90.20 91.62 | Apr. 1..... 2:89 3.15 3.68 3.96 | BONDS SOLD ON NEW YORK Apr. 29... 411,025 472,773 1,7 
May 6 20.68 19.49 20.42 167.97 162.52 168.39 32 91.00 93.40 | Apr. 8. 2.88 3.14 3.85 4.00 | STOCK EXCHANGE DAILY Daily 
DAILY HIGH, LOW AND LAST | “— s eeeee = be $n +o (Par Value) May 1... 39,993 49,813 + 9,820 
May 1.... 19.59 19.49 19.55 163.34 162.52 162.82 91.46 91.00 91.18 | ADr 99°°'''+2'86 3:06 3:72 3.96 ——Week Ended. | May 2... oe. Sa t a 
May 2 19.92 19.64 19.78 165.49 163.28 164.12 92.70 91.46 91.95 | ay 6° ‘D4 303 368 392 May 6,39. May 7,'38. | May 3. Sse seen La 
May 3.... 20.30 19.83 20.23 167.40 164.44 167.19 93.85 92.13 93.71 | May 6.-.-- 2 ; . = Monday 261, 597, May 5... 49478 So'458 t 5,171 
May 4... 20.68 20.30 20.4 167.97 166.15 166.81 94.32 93. 93.63 evises Tuesday ..... 4,625, 4,238,100 | weaY 6°. St ia? | SOl4al 9,980 
May 5.... 20.57 20.33 20.41 166.5] 165. 166. A 92.84 = 93.23 ? _| Wednesday 6,106,300 4,921,025 ay , + 3,294 
May 6 20.46 20.40 20.42 166.63 166.16 166.39 93.54 93.28 93.40 THE NEW YORK TIMES STOCK AVERAGES | Fa aes as DOW-JONES BOND AVERAGES 
NAL BY CALENDAR WEEKS QV ....... ’ 5 ’ ’ 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 28, 1937 — . so || Saturday 2'139.425 3°786.675 see on ve quotatioris) 
25 INDUSTRIAL PR pe ORES LACE INT Hr OES Te 
Dow-Jones Stock Market Averages | Teens || _ Total week.. $26,306,950 $29,073,450 Bie weet 8 
cine WEEKLY HIGH, LOW AND LAST | |} 200} jzo0 || | Year to date. .$613,724,250 $630,505,830 1939. Rails. Rails. Uti Indus. Bonds, 
ee! 65 2 L ay 
Ended: ——30 Industrials—. —20 Railroads— —415 Utilities — Stocks BONDS SOLD ON NEW YORK 1... 91.96 45.39 107. 106.78 87.88 

1939. High. Low. st. High. Low. Last. High . Low. Last. Last. STOCK EXCHANGE WEEKLY 2... 92.18 45.50 107.51 106.86 88.01 
Mar. 18...151.58 140.60 141.68 32°83 20.25 29.58 265% 23.74 23.92 47.53 (Par Value) 3... 92.36 46.24 107.69 106.83 88.28 
Mar. 25...144.31 138.42 141.55 30.23 28.58 29.73 34:39 23.12 24.05 47.58 +150 Week Ended 4. 56 46.49 107.75 107.01 88.45 
Apr. 1...143.14 130.04 132.83 30.39 26.21 27.24 24.33 21.58 22.50 44.43 ‘aa 6,39. M 7,38, | 3--- 92.75 46.30 107.69 107.07 88. 
Apr. 8...135.57 121.01 121.44 28.16 23.98 24.14 23.35 20.54 20.71 40.42 c es 0 894,000 ey a soo 6... 92.71 46.26 107.73 107.10 88.45 
Apr. 15...130.19 120.04 129.61 26.22 23.70 26.15 22.80 20.25 22.69 43.39 eins: oan oo, *esig'e00 | THE ANNALIST WEEKLY 
Apr. 22...129.62 124.81 128.55 26.05 25.16 25.73 22.55 21.85 22.29 42.92 ia-, 5 Stenoo 4'016 000 
a SRS HN 2 BS RS BG BS A BS | |i | ei NPSTOR PRICES. 

ay 33.2 j ; 27.21 25. t 41 22.02 23.1 44.20 < s Total : ‘ES 

DAILY HIGH, LOW AND LAST 3 3 nie a ao 1939. London. Paris. Berlin. 
May 1...128.55 127.53 127.83 25.73 25.60 25.67 22.20 22.02 22.09 42.69 too THE NEW YORK TIMES BOND | Apr. 22....... 16.81 33.27 31.03 
May 2...13013 128.31 129.32 26.15 25.78 25.95 22.57 22.21 2242 43.20 MARKET AVERAGE (40 BONDS) | Pr. 28. 704 | 3870 94.28 
May 3...132.64 129.60 132.30 26.71 26.06 26.66 23.10 22.55 23.04 44.25 {20 Date. inde Com. Net ay 6. 17.29 «33.97 31.15 
May 4...133.24 131.30 131.86 27.21 26.72 26.93 23.41 22.93 23.18 44.27 May. Rails. trials ities. bined. Chge. - ——___— 
May 5...132.12 130.76 131.47 27.07 26.76 26.86 23.10 22.78 22.90 44.09 ; # 56.43 93.67 74.62 70.29 + 11 FOREIGN STOCK PRICES 
May 6...132.01 131.43 131.74 26.93 26.85 26.88 23.13 22.95 23.10 44.20 , 38.68 93.97 74.97 70.57 + .28 INDEX NUMBERS- SATURDAY 
as 2 93.90 75.63 70.89 + .32 | 
30f eo ocns tO 4.. 37.90 94.12 76.16 71.17 + .28 | + 
STOCK . le " . 
Shares Sold, New York Stock Exchange ‘... CeCe ae ae tS | 
WEEKLY TOTALS AND DAILY AVERAGES 6.... 57.04 94.02 76.20 71.08 + .07 
Week Ended: .--RAILROADS——. ~IND. AND MISC.— ———TOTA Week's range, 40 bonds— 

1939 Total. Av. Daily Total. Av. Daily. otal. Av. tOally. High 71.17, low 70.29 
St . 492,560 91,215 5,100,440 ’ 5,593,000 1,035,741 | le 
Mar. 25. 442,660 81,974 4,552,180 (996 4,994,840  '924'970 re NEW CORPORATE ISSUES (2) | |< 
Apr. 1... 680,469 126,013 6,459,101 1,196,130 7,139,570 1,322,143 (Thousands of Dollars) | | 
a See 631,095 143,431 6,210,655 1,411,512 6,841,750 1,554,943 | | 7s ~— i ig 
Apr. 15.... 579,740 107,359 5,943,010 1,100,557 6,522,750 1,207,917 1938 c mend P om Tot = 
Apr. 22........ 220,150 40,769 2,246,518 “416, 2,466,668 456,790 a or he ee g 
Apr. 29........ 261,565 48,438 2,596, 480, 2'857,840 529,230 | |, hs 03 + Si a 66,750 78,433 | 13 

ay 6..... 243,380 45,070 2,395,500 443,611 2,638,880 488,681 z Aug. 127,044 711,141 338,155 | . 

. j i] -f . , , j z 
Bee TOTALS Slit incase F 3 | | Aeaae SaiLy ba Gc “? 63.023 718,231 337,159 1 is 
sae — — sa ov. i . ; : 
‘Railroads. Ind. & Misc. Total 1939. 1 ms | (ON NExcnaNGe } | Dec. 59.544 250.493 hoe 1 is 
Bs oss. 20,060 259,080 279,140 84,154,225 79,796,194 é | 1939. 

aS eas 37,710 409,610 447,320 84,601,545 ,150,204 | | 2 | |) Janz. 5.827 10,386 16.213 | 
ES See 69,410 674,890 744,300 85,345,845 80,622,674 : | || Feb. ... 23,571 136,115 159,686 | 
May 4.......... 61.520 601,860 663,380 86,009,225 81,173,274 | ted | |] Mar. ...... 52,965 ‘ 99,654 | 
May 5.......... 33,750 294,240 327,990 86,337, 81,860,494 | | Sore wats e ew vs |) Apr... 77,060 181,749 258,809 | 
May 6.......... 155,820 176,750 86,513,965 82,882,484 | (938 _ J “Revised 
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UNITED STATES GOVERNMENT BONDS Range 1930 Sales Net Range 1939 Sales Met 
Quotations after decimal point represent 32ds of a point. roy 70 © in 1000s. High. Low. Last. Chee. High. Low, in 1000s. High. Low. Last. Chge. 
a 0 Soh Se SS eS eS lee 51% 43% Hud & Man rfg 5s 57 ........ 64 48% 47 48% + 
: TREASURY BONDS 102 100% Champion P & F 4%s 50.... 4 101% 101 101% + 15% 11% Hud & Man inc 5s 57......... t 50 ist Ss Ba— § 
Range 1939 Sales Net 102% 1 Champion P & F (38) 4%s 50.. 6 1024101 1 +1 4 
High. Low. in 1000s. High. Low. Last. Chge. mo azn ¢ 4 . ses | ESE 20 1 122% 123 + 112% 111 ILL B TEL 3%s 70 B.......... 13 112 112 112 + %& 
105.8 104.10 43-4) June............ 12 104.12 104.10 104.10 — .1 ie cee Hi 2 ree 5 1184118 118 : 63 48% OSS ee pierre 10 50 50 +2 
106.21 106.10 43-41 March... 7% 106-11 106.10 106.10 — 2 00, 2 9 & O Shs 96 De. ........ 150 98% 99% + 60% 44% Hl Cem 4s 53 ..... 2s... ssw 23 4 +1 
107.12 106.26 wesestseesececesees 12 106.29 106.26 106.29 + .2 A? Bre £ oS $y $4, 4 Oe 4 9 + 62 47 Tih Cem rig 48 55 .........-.-. 54 49% 4716 485% + 1 
110.27 109.30 MEMES Cisne sh soeee 19 110.21110.20110.20 .. ue 8 Oe = 4s S9RG&A........ 114% 114% 114% + 56% 39 Cem 4%8 66 .........0..205- 100 «43 420+ 1 
110.25 109.22 45-43 .............--.114 110.16 110.13 110.15 — .1 sof 91% 0 oy Alton 3s 49............ 17 9 9% — ae ey Oey eT eSaeee 10 55 5 55 +3 
111.5 100.22 3i/s 46-44 2.0... o 16 111.5 111 111.5 + .4 om 81% & Q rig 5e 71 A......... 14 93 93 + 43, ICR CSLEN O 5s 63 A.. 80 46% 43% 45% + 7 
115.31 114.17 DR Finis des bec ose 8 115.19115.16115.16 .. A te} § Bi 12 86 + 56 4% IC &CSLEN O 4% 63.... 58 4 +1 
115.15 115.15 54-44 reg...... eeeeee 1 125,15 115.15 115.15 +1.12 1033 C B & Q gen 4s 58............ 113 9 + 105 103y, Ill Steel 44s 40 .............. 8 103% 1034, 1037, — 
109.10 107 _ | aeeeeaneeges: 36 109.10 109.1 109.8 + .7 % 100% C B & Q 4s Hil 49............ 36 102% 102 102% + 97% 90 Indus Rayon 4%s 48 .......... 15 91% 90 90 — 2 
08.6 106.6 2148 45 ............ 2+» 17 108.6 108.4 108.6 + .2 00% to © B & Q 34s Ill 49............ 28 97% + 109% 106 Inland Sti 3%s 61 ............ 109 108% 109 + 
115.12 113.10 3%s 56-46 ................ 19 115.12115.4 115.12 + .9 22% 124% Chi & East Ill 5s 51........ +57 14% 136 13% — 68 53% Interb R Tr 7s 32 ......... “482 61 57 GO + 
110.30 108.19 3s 48.46 ......... ..-++-107 110.30 110.27 110.28 + .11 21. 12% Chi & East Til 5s 51 ct...... “t 3 - 66 51 Interb R Tr 7s 32 ct ........ “+12 59 54% 58% + 4 
111.23 109.11 3% 49-46 ................ 39 111.23 113.14 111.23 + .8 3% 81% Chi & Erle 5s 82............... + 43 27 Interb R Tr 6s 32........... *+$47 37 «340 «(36 + 2 
120.28 118.26 414s 52-47 .............. 29 120.28 120.20 120.28 + .9 24% 15% Chi Great Western 4s 59..... *t 54 17% 16% 17 + 70 56 Interb R Tr rfg 58 66 ....... *157 65 60 64 + 4% 
204.15102 28 47 ........ seseeees 8 104.15 104.6 104.15 + .3 75 63% Chi Ind & Sou 4s 56........... 65% 64 65% + 1 68 56 Interb R Tr rfg 5s 66 ct...... > a 62 +4 
107.17 105.1 a soveccoees £5 SU00T 000 O00-29 + .7 wee ee ES eae *+ dee SR gg 89% 79 Interlake Ir cv 4s 47 ......... 10 79% 79 7%— \ 
112.1 100.2 3igs 52-49 ................ 25 1121 1121 1121 + .10 5% oe Bie SUB schic cons os pes . 3 3% — 102% 99% Int Agric 5s 42 st ............ 101 101 101° +1 
105.26 102.13 53-49 |..........-.... 75 105.26 105.13 105.26 + .16 12. 64C M St P & Pac 58 75....... *t 927 = 4 Int Gt Nor aj 6s 52 ........ + 2 2% + ¥ 
05.25 102.16 248 52-50 .. - 17 105.25 105.13 105.25 + .11 3% 2 CM St P & Pac aj 5s 2000. .*t206 2 2% — 20% 9 Int Gt Nor ist 68 52 ........ *+ 36 10 _ 
107.21 104 IN 3c canis woes 83 107.21 107.6 107.19 + .11 29° 1840 M & St P 4%s 89 C....... Ss BS a me +s 87 72% Int Hydro El cv 6s 44........ 61 82% 811% 82ip + 
110.24 107.4 38 55-51 . ollccl.. 73 110/24 110.4 110.24 + .18 29 secu cer aees Sseicsaet + 6 21 21 + Int Mer Mar 6s 41 ............30 57 54% 57° 4 2 
08.7 104.13 2hs 60-55 ................ 58 A 5 + .13 28% 19,0 M & St P gen 4s 89....... "+25 20% 19% 20 + bts 82% Int Paper 6s 55 .............. 14 87 86% + 1 
106.29 103.4 288 59.56 ..........4.... 148 106.29 106.12 106.27 + .14 27° «18 CM & St P 34s 89B........ +?) Ba ae 100° 93 Int Paper 5s 47 ate 22 «95% 94 ose +1 
106.2 102.20 2%s 65-60 .............2.. 245 106.2 105.10106 + .18 20 12 Chi & N W 6% 36.......... *§ 4 #13 «12 + 88% Int Rys C A 64s 47........... 10 95 93° 95° 4. 2 
106.1 102.20 24s 63.58 ............... 61 106.1 105.22 106.1 + :9 19 10% Chi & N W gm 5s 87........ *+38 12% 11% 12 — 714 53 Ine 'T & T 4s 52 oss 60 58 658% + 
° 5% 3% Chi & N W cv 4%s 49........ +80 3% 34% 3%— TO, SC Mt PB FT G6 GS none cs cc tees. 45 63% 60% + 
FEDERAL FARM MORTGAGE BONDS 11 Chi & N W 4 % 7 + . £2 i at 
i 52 Chi & N W 4 1 iowa, Cem rfg 4s 51 ......... 7 2 2% + 
106.27106 38 47-42 :.............-. _7 106,13 106.10 106.11 — .2 16% 10% Chi & N W 4s 87 21 10% +"" 96% JONES & L ST 4 ‘ os o1 ; 
108.29 106.2638 49-44 ................ 58 108.29 108.15 108.27 + .8 16 10, Ch & NW ae 87 at ; +) gal % 90% NOES ci cen: 92% 91% 92% + % ~ 
1% & 3% 6 i 36% 24%K C FT S & M 4s 36...... *t$ 7 25% 25 25% + 
HOME OWNERS LOAN BONDS 57 = Chi >} 3 Seer eee 6 51% + 6 35 o3if K C Ft 8 & M 4s 36 ct *+§ 24 24 J * 
102.22 101.16 2%s 49-39 ............. .. 46 101.21 101.16 101.18 — .3 ~ a RI& Pac 4% 52 A 2 , Sg % 71% 56 KC South 5s 50.............. »17 61% 63° + i 
eee aed Die 44-42 ................ 20 104.30 104.28 104.30 — .1 %C RI & Pac cv 4% 60 27 2% — 72% 65 KC South 3s 50............... 29 69 + 
108.21 108.2138 52-44 reg............- 4 108.21 108.21 108.21 +3.7 18g 11 CRI & Pac 4s 88 t 40 128 +1 109% 107% K C Term 4s 60......-..---.... 59 109 108%, 108% + 
108.19 106.26 3s 52-44 ................ 121 108.19 108.9 108.19 + .8 9 5 CRI & Pac rig 4s 34 § 47 5% + 107 103% Kans G & E 4% 80........... 8 104% 104% 104% + 1, 
B Ae = Tar rig x 34 ot a it +7 100 2 Keith S F) 6 eRe 96 94% 96 + 114 
i + 103° Kings t Se ee 10 106% 106% 106% + 
ee ene 128 183 OT B48 E ine be © ul i ita 98 Kings Co Lat 5084 Waktecadueas 1 103% 103 ics ‘ % 
- ° + oppers PP ree 61 it 100% + 1 
H 100% Smaaes EX she 66 st.......-- 19 10 405 + + 07 104 Chi Un Sta 4s 4 7 105 — 105 102% Kresge Found 4s 45............ 12 104Q104 104”. 
an > wm 4 ee. ; S an . : 108 105 cu Ua Ste ahs 107 + 103% 100° Kresge Found 3%s 47.......... 5 101% 101% 1014 
et ae ses... a ae te 96% 88 Chi & W Ind 4 90% — 45, LAC GAS 5i4s 53..........00-. 15 53% 50% Sm + 2 
“A ‘Amaghany Se 50 st... 1} 43 28) 25% 26 +1 97 87% Chi & W Ind 4s = 58 $5 Lae Gas BED Di odcccccnesce 6 52% 51 5116+ 11% 
106% 103% Allegh Val 4s 42.............. 2 1054105 105% .. 79 64 Childs Co 5s 43 1% + 3 91 at Wee MOND. cx. <2si>- sce +37 86 83% 86 +2 
igi i eee 1 oe os es |: 110% 108% Cinn Gas & EI 5 100% + 90 8 LS&MS | SREY 5 85% 85 85% 
94% 88% Allied Stre ries ees 3 SBK RBM SB — 109% 106 Cinn Un_ Term 108 108 108 + 27% 21% Lautaro Nit inc 75... 7 2 21% 236+ % 
112” 1064 Allis Chaim cv 4s 52.......... 56 11 10044 110 + % 83% 48 COC & Bt L 4 . 50% 49% 49% + 91 84% Leh & N Eng 48 65 A -f 2 oe ee 
4 m & For P 5s 2030. fe 50 53 13 77 63%CCC & St L gen 4s 93 67 +1 39-31% Leh &NY 4s 45..... - 3 & 3 2 +2 
1 __L- & s.................. 2% 2 102% 102% + 111% 108 Clev Elec In 3 oe 108% — 64 51% Leh C&N 4s 54 A. - 4 BS 8 &32 es 
103% 100% AmI G Chem 5ijs 49... ....: 25 102% 102% 10248. 91% 85 Clev Un Term 87 — ioe 52 Leh C&N 4ifs 54 C. 7 52 52 — % 
104 oat Am REMBUN ES. .s.....> 2c 13 102. 100%101. + 1 85 75 Chev Un Term 5s 73... 77% — $32 22 Leh Val Coal Go 43. . 2 37% 37% 37% — 3 
11241115 AmT & Bate cc coaee 138 111% 1117,111% + % a ee ee, : 70% + os ap EAR Val Cont Ge 63 ct 2 35 35 35 (Cw 
109° 1054 AmT & T 34s 66.0000 220022.) 72 109° 107% 109 + 1% ee EAS 103% - oe. ie ten cael be &.. 9 23 23 23 +3 
109 105% AmT & T 3i4s 61............. 168 109 107% 108% + 1 ue tae oe . ioe hv en Se .. 2 20 20 20 +2 
107 Ot AmWW& f 6s 75.00 7 104 1008104" + 3% ~ 3S ian G 101% + 23, 18% Leh V Coal bs 64. ........ 2 20% 20% 20% + 3% 
106 10444 Anaconda Cop 4 73 a 102%, 92% Columbia G 5s 015% + % V Coal 5s 64 ct......2...: 5 19% 191 1916 + 
98 om H t off 1025 924% Columbia G 1014, + 1 21° 16% Leh Val Coal 5s 74..... 22.12: 3 20 20 2 + 
96 Arm 24 + 11214 10914 Col & Hock Val 4s 48 1 : 20 18 Leh Val Coal 5s 74 ct 5 20 2 2 +2 
Arm Del 48 55 oo 4 110% 107 y 4s 18 1 + 56 40 Leh Val H Term 5s 54 7 45% 45 45 -—1 
110” 1 AT&SF 4s "125 t i” 5 1 Commercial Credit 34s 51.... 19 104% 104% 1 + 22% 15% Leh V 58 2003 asd xi 6 17 15% 17 +1 
110 102 AT&SF 4s 3 103% 10144 Commercial Credit 2%s 42..... 62 102% 10144 101})— 22 13% Leh V 4%s 2003 xin........... + 3 15% 14% 15%+ 1 
04% ATE&SF aj 3 a i. 110% 1 Commonwealth Ed 68... 24 110% 1 10% + 2 14 Leh V 4%s 2003 asd xin....... . 2 14 + 
AT&SF aj 24 + 5 111% 10544 Commonwealth Ed cv 3%s 58. 68 10914 107 +1 zi 13% Leh Val 4s 2003 xin.......... + 6 15% 14% 14% — 
SIRATA&SF 4s ie +4 1 104% Comwith Ed cv 3%s 58 wi....317 1 107% 1 a 130% 13. Leh V 4s 2003 asd xin......... + 6 14% 14% 14% + 
1 9 ATESF 4\s 112 Hee 10814 105%, Commonwealth Ed 4s 81..... 67 106% 1! + 127 Liggett & M 7s 44............. 26 12814 127%, 1284, + i 
111108 AT&SFT . a ~ * a 110% 10444 Comwith Ed 3%s 65........... 19 107% 106%107 =. rd 127% Liggett & M 5s 51............. 14 127% 127% 127% Cx. 
111 107 AT&SF 44s C-A 62....... , £ aS - 8 - 109° 108° Conn R & L eee 3 108° 108 108 — % ot — Liquid Carb 4s 47 ............ 5 1 Tosi 1 + % 
100% AT&SF ut, ees... ' 2 100 1 Ht 110% 108% Conn Riv Pow OME. a 17 109 1 109 + F biden BAR TO OB osc vccccccsce 42 1014100 1014+ % 
97 80% Atlh& Cha A L 5s 44.......... 3 95% 95% 9%-— \% 107 105 Con Me iocasea heen 34 ed 1s Ea +1 1 —_— ~¥ By) yay y Eee ee “ a Has 107 as + & 
17 12 Atl & Birm 4s 33........... “+42 #22 (tt .. | 107% 106% Con Edison 348 48............ — % | ag 127k? Detiantg AS 18 88 were eee eee . 
89% 76% A © Line ist 4s 52... 12 78 76% 78 +1 1OTS, 105% Con Kate Sys Bene... a aoe? saaa? + 126” 122% Lorillard. Ge $s 810000000 : isoit iss last 
72 55 AC Line cit 4s 52............: 4 57 sT +1 dis 348 56.............. 19 106% 106 + Co 58 51... sees 1 125% 125%. 
71% AC Lime 4%s G4............ (11 «(STO 56% — 104 100% Con Oil cv Biteccceusnonoe 10414 103% 104% + 108i? 10 Louisia & Ark 58 69 .......... 68 84% 81 84 + 2 
«BAGS AL AL “S88 Seat Ac egies acest +3 08% 105% Lou & Jeff Bdg 4s 45.0022... 12 108% 108% 108% + 1 
37% 26% Ati & Dan 2d 4s 48 ......... . s 33% 33% — 1 Con Rys 4s 55 Jan .......... + 2 9 94+ % 101” 99 ice & Ee  eeerere 86 86 6886 
52 Atl Gu & W I 5s 59 ip SS 10 57: 56: 56 }. A eS ere a Gee 9% — % 14 is & N un 4s 40 iheioa soe gioaticat ee 116 1 90% 190% + % j 
105% 102% At) Refin 3853 .............. 22 104 108 104% + 110% 107% Consum Pow 3% 65......... 110° 109% 109%. 10st 19, LOule & ON 3%8 2003... ....... 7 (15% 74 —1 
110 onsum Pow 34s 70.......... 13 110 108% 109% + 7 rt 14 Loua& NA & C 48 55...... 13 1054105 105 +1 
102 100 BALD LOCO 5s 40 st ........ 7 #101 101 #101 = + 1 10744 Consum Pow 3% 67 .........- 20 109 109° + re ios & N Mobile wel ies case 2 110 110 110 — 1% ' 
24% -18% B&O rig 68 95 x in........... t 6 20% 19% 19% + 108% 1064 Consum Pow 3% 65......... 27 108%108 108 + L aN Pad & M ds 46........ 5 99% 99 99 —1 i 
= B&O rfg 6s 95 ct x in . 22 20 +1 = og 8 um dy Pg beasewngee . = a go :7> 88 “MLinunoannee Pikes 2 ¢ $5 $5 +i : 
49 B&O ist 58 48 .. hy he vontainer Cor 6s 46........... + grt tee eee eesene 3 } 
63 49 B&O ist 5s 48 reg... — ae. 100° 96 Container 5s 43 ............... 6 97 - 110 108 Lou Gas & El 3% 66.......... 14 109 108% 109% — i 
@2 47% B&O ist 5848 ct... ||| 15 56 54% 54% — 109% 105% Contin’tal Ol) 2%8 48.......... -_. 106% 107% + ¥ ‘ \ 
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16% B&O rfg 5s 95 ct x in ....... t 19 ist 17% 19% + 2 37 29% Cuba No Ry 5% 42............ 41 32% 31% 32% .. 334% 23° Manati Sug 4s 57 ............. 33% 30% 3144 1 ; 
ee S600 Fy ................ 73 2 its |. sy 39° Cuba R R 7\s 46............. 3 42 41% 414— % 47% 26% M. 4s 4 +3 4 
16 B&O 5896 F cit. $3 18% 18% 18%+ \% 4014 34% Cuba R R 5s 52 .............. 7 Tee, GSS + 444, 24 +3 j 
16 B&O 5s 2000D.............. $15 19% 18% 19% 41 ; 28% 1 +2 4 
16% B&O 5s 2000 D ct ........... t 5 18% 18% 184% .. 110% 107% DAYTON P & L 34s 60 6 109% 108%109 + % 87 7444 M e 
144% 10° B&O cv 4% 60 x in... |||!) #02 11% 10% 117 4 70% 524% Del & Hud rfg 4s 43.... . 34 57K 54 +1 54% 39° M re 
14 B&O cv mata... 131 ug gi 1 @ 108° 10644 Del P & L 4% "6 1074 107% 1 isa 107" 105% M ibe - 
Sk eee 56% 55 55 —1 106% 104% Del P & L 4s - 2 105% 105% 105% — 104% 101% M 
48, B&O ist 4s 48 reg...) 12 : oe Se 107% 105% D G & E 5s 51..... . 5 107 106% 106% — 111% 110% Met % 
B&O 4s PLE&WV ji.......... 4 50 49% 50 +3 107% 105% Den G & E 5s 5: 2 106% 106% 106% — 98 Mich Cen 4s 3 
43° B&O 4s PLE&WV 41 ct |... 10 51% 50. 51% + 4 14% 94D & RG 4% 36 . 5 «os “ae + 98 89% Mich Cen 4s x 
446 33 B&O 5s SW 50.............., 40 3 30°41 1 7™% D & RG 4s 36..... 41 83 oe + 32 24 =Mil&Nor cn 1% 
44 34% B&O 5s SW 50 ¢ 38% se 38 + 2 344 D & R G West 5s 1 34 3% 3% .. 31 Mil&Sta Line = 
78 Bang & Ar cn 4 82” 82” 82 3 D&RGW 5s g 3 3 3—% 17 Mil Sparta& % 
108% 102 Bang & Ar 5s 43 103 102 1 3° "9 1 5 D & RG West 17 4 o 64%4 MSP & SS 
119 116% Bell T Pa 5s. 48 117. 116% 1168 + 54 3%D Moin & Ft D 5 3 = 4 MSP & 8S 
133 Bell T Pa 5s 60 132% 1314 1314 — 113° 110% Det Edis 4%s 6 39 112° 1114112) + 9 6 MSP & 8S “A 
108% 105 Beth Sti 44s 60 107% 1 , 112% 111% Det Edis 4s 65 8 112% 112% 112% + 8% 5% MSP & SS = ~ 
104° 100% Beth Stl 3%s 66 103% 102% 1034 4. 1 103 Det T Tun tise 6 2 101 101 101 — % 58 45, Mo-Ill 5s 59 5 
1 Beth Sti 30s 52 98 on 106% 105 Missabe & I 2 106 105% 106 + in 21% M-K-Tex 5s % 
24° Bost & Me 5s 67 31% 30% 31% + 1 19° 12% Duluth 88 & A 58 37...... "t$ 5 13% 13% 13% — 1 8 M-K-Tex aj 
23 Bost & Me 4% J 20% 23” dait + ii 112 110 Duquesne Lt 3s 65 ......... 46 112° 111% 1118 + = = 2 x : 2 
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68 Bkly Man Tr 4 8 TT" ae + af 14 697% Erte rfg Se 75..............- +45 «9 21% 12% Mo Pae 5s 
92 Bkly Un El Ba 86 84% 85 6 @ Be Wt 18'96....065.5 5.008 2 ee 46. SE; 21% 12% Mo Pac 5s 78 G........... “7 2 1 13 14 + 
108 1 Bkly Un Gas 6s 108 1064 107% +1 22% 15 Erie gen lien 48 96........... +63 #16 = «15 _ - 21% 12% Mo Pac 5s 80 H............ “+32 14 13% 134% — 
109% 106% Bkly Un Gas 5s 109% 108{ 109: 22 11% Erie cv 4s 53 A............. ee ae) ee” SS 21% 12% Mo Pac 5s 81 I............ *t 11 13% 13% 1314 — 
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: : _ 4 By : s -- abe . 7 = 11 + 107% 103% Gen Mo Accept 3s 104 103% 103% — 115% 114 Mutual Fuel a. See 2 115 115 iis” + & 
ni 114" Can Nat Ry 4 ~ aaete s eu 4 4 19 168 Gen Mo Accept 34s 5 1 105% 1 100 97 Mutual Un Tel 58 41......... 3 99% 97 9%-— % 
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51% a Pac 4s 60 A < + 1 101 t Nor Ry 90% + 9 1 1245 New Eng T & T 5s 52.. 22 125% 127 + 
_ | ae 18 83 81% 82% — % Gt Nor Ry 5s 73... 81% 81% 8116 + 126% 123% New Eng T & T 44s 61 B..... 3 126 126 126 + 
4 Be ee ee 2 2 70% 70% — 1 89% 74% Gt Nor Ry 4 75 75 1 109% 10714 New Jersey Power & Lt 414s 60. 11 108% 108% 108% + 
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8 Celoten 4 aT ww... -; 2 82% 82 2% + % 94 78% Gt Nor Ry 4s 46 H 824% 81 82% + 74% 58 New Ori Term 4 , Ys My 
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aap Cen = So = = S.... *: *f 9 i 7 ‘ 8 id 110 107% Gulf St Util 4s 66 109% 109% 109% + 2 — ae Y & Harlem 3 - 50 99% 99% .. 
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Bond Transactions—New York Stock Exchange—Continued 


















Range 1939 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
$%% TT NYC & BR 3% 97........... Psi 80 79 72 e 
7 60 NYC Lake Shere “ err 2 60 60 60 de 
50 NYChi & St L 6s 41.......... ll 56% 54% 554— &% 
71% 47% NY Chi & St L 54s 74 A...... 1 & 514 54 +2 
59) 39 NY Chi & St L 4%s 78........ 205 +4446 4 t 
83% 65 NY Chi & St L 4s 46... 20 71 a +e 
107 106 N ¥ Conn R R 5s 53.......... 2 107 107 © 107 - 
107 104 N ¥ Conn BR 44s 53.......... 15 106 1 106 + & 
58 49 N Y¥ Dock cv 5s 47. Ter 7 50% 50) ve 
49 NY Dock Co 4s 51... i. 51 51 51%4y— % 
1 pt N ¥ Edison Hie 65.. .- & 2 1 109% + 
108% 1 N ¥ Edison oe oo @ pt 100% + 
11 il NYG El H & P 4s 49 .« S 11 il + 
61 54 NY L&W 4%s 73 ...... « §& —6 
1 10% NYNH&H cv 6s 48 .. -*t Sl m 13 + 
16 66 40 .. 14 17% 17 17% — 
174 10% ® 35 3 
16 10 2 11% 11 11% + 
10% NYNH& 3 1 Ba 
10 +N 1 10) ll 10% — $ 
42 7 7 
5 N 4 4 4 +e 
106 104 NY 5 Il 1 1 + 1% 
104 93 NY 2 1 1 102 ee 
105% 101! 92 104% 1 1 + 
9 2 
me oh % 
103% 1014 101 ‘ode, 10144 — § 
111 108 108% li 10oh + 
81 70 4 78 M7 7% +1 
4 2 2% 2% 2%+ & 
111% 109 110% 110 110% + 
1 94 96 98 6 +1 
1 9 
123 11 1% 
1 1 ¥ 
104% 103 a 
1 104 “4 
4 54 yy 
6&4 48 _ 4 
8 74 
85 ie 
41 ot 
1 107 e 
6% Ogden & L Cha is 48 st “+ 46 + & 
10! 106 Ohio Ed 4s 67 Saves - 5 107% 107% 107 we 
1 1 Ohio Ed 4s 65...... - 52 107% 107 =—107% + % 
105 101% Ohio Ed oH re 77 104% 1 104% + 
110 107 Okla G & 3%s — - 499 109 I 109 + 
1 1 Okla G & E 4s 46. 6 1044 1 103% — 
113% 112% Ont P N Falls 5s 43.. 4 11248 112% 11248 + 
110 107% Ore R R & Nav 4s 46. am 109 100%, + 2 
11 1 Ore Sh Line 5s 46..... - 2 116 116 116 + 
118% 11 Ore Sh L gtd 5s 46 ........ - 9 117 #117 «117: ~—1 
1 1 -Wash R R & N 4s 61....... 90 1 1 106% 4+ % 
81 64% Otis Steel 4148 62 A..... . 4 5 70 75 +5 
60 ae 54S 4e + 
1 69 ine 108% 10914 + 
11 1 Pac G & E 3 43° 1 111% 112% + 1 
113% 111% Pac G & E 4s 64......... - 5 it 112% 11 +1 
83 67 Pae Mo ist 4s 38....... t§ 5 68% 69 69% + 
1 1 Pace T & T 3\%s 66 B - 6 100% 1 109 + 
1 108% Pac T & T 34s 66 C. . & 108% 109% + 
105% 103% Panh E P L 4s 52..... 13 «Oi 105 105 — 
102 Para Pict 6s 55.... - 11 101% 101% 101%... 
89 82% Para Pict cv 3%s 47........... 17 8 & 8 +2 
58 45 Parmelee T 6s 44. ............ 7 S11 SO hte +1 
103 101% Pen Co 3%s 41 B.. - 2 102% 102% 102% — 
i tf - 2 5 eer 8 102 101 102 + 
102 9814 Pen Co 48 63.................. 96 ke oe 1 
100 93 Penn-Dix 6s 41 A.............. 4 96 95% 96 +1 
107% 105% Penn GI Sand 414s 60 106% 106 106 2 
9 Pen Oh & Det ye , ee eer 1 ose 3% 9%-— % 
ll 104% Pen P & Lt 4%s 81. . 3 1 104%, 104 ee 
107% 103% Pen RR gen 5s 68.. 31 105 104 #105 + 
119 115% Pen RR cn 4 Serer 118% 117 118 + 
100 Pen RR gen 4%s 65. .152 98% + 1 
79 Pen BR 4s deb 70......... . 35 84 82! 83% + 
Hin Pen RR gen 4\%s 81 22 95 94%+ 1 
97 894% Pen RR fis Sarr 19 ne 094 + & 
113 110 Pen RR 4s 48....... - 14 111% 11 111% + z 
112% 109% Pen BR 4s 48 s 7 110% 110% 110% — 
90 84% Pen RR 3\%s 70. -. 23 87% 86 87% + 1% 
74% Pen RR 34s 52.......... +. 48 81% Ti 81 + 1% 
17% 11 Peo G L C Chi 6s 43 os 2S 11 1164 + z 
115% 112% Peo G L & C Chi 5s 4 - 7 15 1144115 + 
Pe E “a. = 49 49 9 oe % 
E + ¢ ae 4 + 
- © J 1 1 hs 
oo 63 63 “a 
. 15 58 58+ 
37 112 112 ill + 
1 106 106 106 —1 
5 107 106 107 + 2 
150 1 101% 1 + 1 
79 111% 11 111% + 1 
3 34% — 
12 ll 11 ee 
9 7 - 


17 12 


3 
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Bh-ge-3-5 
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ppt 9 : a 
Phillips Pet 1 107 107% + 
Ppcc &8 pt 1 1034 — % 
PCC &8 104% 102% 10414 + z 
PCC & St 95 + 
Ppcc és 1 ioete i - M4 
Pcc &8 108% 1 108% —- 
Pitt Coke 92 8 92 +2 
Pitt & W 38 37 38 —1 

itt & W 4 39% 38% 38%—1 
Portl Gen E 44s 60 ........... 91 «68 td 4 3 
‘orto Ri A OO a 8 39% 37 + 3 
Porte Ri A Tob 6s 42 st.. 1 40 nt fs +5 
Postal Tel & C 5s 53....... “8289 =. 11 + 
Potomac El P 3\%s 66.......... 10944 108 109% + 
2 oat 2% + 
+ 3 
58 58 +21 
xc’ T3% -- % 
74% 74% 74% + 
101% 1 101% + 
1 1 +1 
50% 50% 1 1 
+ % 
B B ua if 
34% 33 34% + 
1 1 1 ones 
109% 1 1 -- 1 
8 8+ & 
6 ae 
SAFEWAY STR 4s 47 ........ 7 106 J 106 + 
Saguenay Pwr 44s 38 106 I 1 + 
St L I M&s 4s G 33 x intt$ 15 57% 54 5 + 
4 : Py 4. s 48 ° | 13 8 13 se 

. 8 Bes § + 
aS Fake 1.” 2 Has 3” Hes a 

& F 4%s 78..... 38 9 8% + 
St LS F 44s 78 ctf st. 23 8 4 in Ts 
StL SF 48 WA...... 29 8 8 
St LS F 4s 5U A ct... 31 & 8 
St LS W ist 4s 89..... 3 58% 57 57 3 
St LS W 2d 4s 89....... 2 30 30 — 
St P & K C Sh L, 44s 41....%+ 1 5 + 
St P M & M Pac 4s 40. - § oett _ 
St Paul Un Dep 5s 72... -« 27 116 114%116 +1 
Sen Diego: & E40 65 “e 111% 111% 128% + 

3 &. r} ; - & 111% 111% 111% + 
Schulco 64s 46 A st.....  § i 1” i Ws 
Schulco 6 46 B... 2 2 oe ae os 
Seab A L cn 6s 45. *+ 44 5% t 
Sea A L 6s 45 ct.. ........ *t 13 5 5 5% + % 
Sea A L aj 5s 49.... 1 ‘ we: 
Sea A L 4s 50 5 28 «(10 ee0° 
Sea A L rfg 4s 53 4 4% + 
Sea A L rfg 4s 1 3 = % 
ay ye 5 a 
Shell Un 3\%s . 61 1 ll 1 iS 
Silesian-Am 7s 4 -- 11 69 = off 
Simmons cv 4s 12 «97 7 + & 









Range 1939 
High. Low 


105 102% Skelly Oil 4s 51 


Sales 
in 1000s. High. Low. Last. 










. 6 
.. B 
2 


9 

9 

- 9 
18 
17 


1 105 Secony Vac Oil 3% 50 . 

11 115 Seu & Nor Ala 5s 63 ... 

1 106% Se Beli T&T 3s 62 .......... 

108 106 So Cal Gas 4% 61 

110% 108% Se Cal Gas is 65 ......... 

104% 100 Se Col Pow 66 47 ............. 

95 90% Sou Kraft 4\%s 46 

1 101 oe & steveeanes 

57% 40 Sou Pac 4%s 68 ............... 

57% 39 Sou Pac 4 we d.d-cpiti eel wate 

5 39% So Pac 4%s 69 ............... 

7 SE 8D eae 
Se Pac cit 4 

68 5144 Se Pac 3\%s 

61% 43 i & 

93 82% Se Pac 8 

80% 58 South Ry 

7 57 South Ry 

914% 77 Seuth Ry 

14 80% Se By 43 

1o7td 10s Sw 

107% 1044 5 W Bell 

Bt st: Spokane i 

1 104 Mf 

1 103) Stand On 

105 103 Stand Oli 


1 105 
1 


109% 1 
116% 110 Un 


111% Un 
111% Un 
104 Jn 


Bs 


93 Utah 
93% Utah P&L 


103 
od 107 
107% 1 


13 6% 
13 6 
1 18 
1g i 
90% 89 

108% 10: 

121% li 

111% 11 

Sy tix 
5: 

107 105 


108% 1 
110 ior 


10T% 103% YOUNGS 8 & T 4s 61 
110 100 Youngst 8 & T 4s 48.......... 





Range 1939 Sales 
High. Low. in 1000s. 
67 42% ABITIBI P&P 5s 53........ ~~ 7 
25 Agr M Bank 6s 48........... * i 

14% 10% Antioquia 7s 45 A............ + 9 
1 Antioquia 7s 45 B............ + 6 
14% 10% Antioquia 7s 45 C............ t 3 
14% 10% Antioquia 7s 45 D........... t 3 
13 Antioquia ist 7s 57 ta 
13 Antioquia 2d 7s 57 + 3 
An 3d 7s 57 + 4 

. - 2 

-130 

. 37 

. 91 

42 

65 

58 

47 

2 

20% 16 BAVARIA 6 scar actceas e's 
116% 102 Belgium 7s 55................. 15 
08 100% Belgium 6%s 49.............. 14 


111 
104% 101 


104 101 
1% 7 
16 «611 














i 


111% 108% CANADA is 52 


Tide Wat Asso 0 
09 104% Tri-Centinent 5s 


106% UN EL MO 3X%s 62 . 
13 9% Un Elev Ch 58 45 .... 
116% 114% Union Oil Cal 6s 42 


Un Oil Cal cv 3 52 
st we 


99 

6 66 Util P&L 5y%s 47... 
69%, 65% Util P&L 5s 59 

96 VANADIUM 5s 41 


Va El£Pow 3 
Virginian Ry 


5s 44 .. 









% 9 

1 101% 102 

a a1" 92: 
™ 


us ses om 
109% isi 108% 





Net 
Chge. 






lt +l4 


[++ 
mb 


+ phe! 


RoR 


' =e 


+ + 


++++] ] +441 1+ 


reo 


a REE 


_ 


3 
; 
t 


ll ++++ 


+ 


1 


1 


1 
% 
% 


% 
106 105 1 + 
102% 101 toot + $ 
Net 
High. Low. Last. Chge. 
44 oat + % 
13% 13° 13% + i 
134 13 1 ¢ 
1 3 13 28 
13 1 
Bmwekeii2- 
: = 12 ~— 
88 - 
i "yy 
+ 
91% 91% 91% + & 
87 ail Ties 
97 + 
a + i 
93 + 
14% 114 114- &% 
18 18 18 + 
110% 110 11 + % 
1 104% + 1 
101% 1 1 - 
1 1 1 ee 
4 
—1 
4 
2 21 + 
= = + 
+ 
ag 
+ 
91% 91% + % 
30% — 8 
+ le 
3 633 —6C 1 
45 46 «4 
45% 451g + 
47 48 «+ 
16% 16%4—- % 
it 109 1 4 
1 109 1 + % 
103% 1 103% + % 
1 1 + Fed 
pt 1X + 
101% 101% 101% + % 
12 2 it 


4 


Bee 






























Range 1939 es Net 
High. Low. In 1000s. High. Low. Last. Chge. 
8% Chile M Bk + 10 + ¥ 
ll Chile Mt Bk 3 12 12% + 
11% Chile Mt Bk 1 12 1 1 + 
7 Chile M Bk + 26 + 
12 Chile 6s 60 5 13 12 BF + 
Chile 6s 60 15 9 9 +t 
1 Chile 6s 61 ll 1 + 
Chile 6s 61 1 - 
12 Chile 6s 61 3 13 12 # 
9 Chile 6s 61 8 om 9 — 1% 
12% Chile 6s 61 2 1 13%+1 
Chile 6s 61 3 _ 
12% Chile 6¢ 62 3 13 12 + 
Chile 6s 62 1 9 + 
Chilean Mun 9 9 +1 
16 Cologne 6%s 2 18 + 1% 
22 25h 25% 250 +" 
+ 
Si 82K 78% Bay > 34 
a + 
Ss € iB 47 +2 
; ¢ 6 6 + & 
, 35 101 1008 100 :3 
+ 
92 sat 53. 53 + 
56 97% 9 97% + I 
SARE TR 
+ 
3 70 7 7 +41 
6 7 7 T70— &% 
6 70 68% 70 es 
1 6 6 6 
105% 1 105% — 
8 108 1 108 + 2 
12 125 123 125 +5 
1 19 19 9 +1 
3 22 22 22 — % 
40 1 1 1 _ 
Pra? 1 e 
+ 
5 17% 17% 1 “15 
1 49: 49 —1 
1 51 51 51 + 
1 4 4 =4 +2 
. 2 6 TH BB Se 
2 21 21 1 — 
2 19% 18 195% + iff 
a im = 23 
1 _ 
10 38 38 #3 — 2 
- 7 102% 102% 1 815 
% Hungary 4 1 21% 21% 21% + 4 
Hung Man 5 + 
7% Hung Manic 9 9 = 
55 38 ITAL PUB UT 7s 52.......... 25 4 
fg BEE OE on SSM Se Skt & 
7% JAPAN MU acnds wan aaacnes 130 0=— 81 4 
23 ee Sh BY wet 
38 2 + $ 
20 1 1 1 % 
1 1 +2 
0 3 sO 
134% 13 13%+ 
bed 64 “a — 
95 4 8 +2 
1 i 1 1% + 
6 1 ee 
2 -— % 
30" Me 0 48 asd y * ee ree 1 1 1 1 ee 
lilan City 64s 52 ............ 72 44 4 4. _- 
1$ 7 baiens Ger 2 ae +14 11 1 pt _ . 
15% Minas Ger cage ck we. a , 2 11 1 1 + 
54 48 «Montevideo 7s 52 ..........|| + 6 52% 5: + 1 
101 94% N SOU WALES 5s 57 ......... 2 
101% 93 N Sou Wales 5858... 4 95 95” ; % 
10545 1 Nord Ry 64s 50 .......... 15 1044 1044 1044 — 
1 1 4 3 pe 17 1 1 1 + 
104% 100% Norway 6s 43 ....... |! 15 103% 1 + 
105 9814 Norway 4 ape 24 103 101% 103 + 2 
103 944% Norway 45 65 .............. 59 101 1 + 1% 
bn b0% Nor nee DU aimee nine ceccaes 59 ong 98 + 
or Mun Bank 5s 70 ......... 1 101% 1014 1 - 
19% 16 Nuremberg 6s 52 ............. + 3 17 ta % +3 
57 52% ORIENT DEV 66 53 ._... cosee 53 + 
52% 4814 Orient Dev 54s 58... ||| 4 wo” say Set Re. 
103- 97% Oslo City 44855 ......) 211 *” 7 101 100 101 +1 
102 99% PANAMA 101 
6 ranama Se a or 
102 Paris Ort 101 1 101 + a4 
9 = 
13 Peru 7s 59 1 
vera Te RoR aby + 
Peru 2d 68 1961 9% 8 8% + 
4c Poland 8s 50 40 37 40 + 
& 35% Poland 1s ¢. Rdkeaavneadee FH 34 oe 
Poland 4\%s asd 
a = Fetend p Ry 28 3 28 2 1 
oland 6 23 + 
1 14 Prussia 6s 8 in 16% mt % 
106% 102% QUEENSLAND 7s 41 ........ 27 103 102% 102% — % 
27 RHINE-WEST 6s 55 3 - 
14 “th Rio de Jan 8s 160 1 * 10% — 
5% Rie de Jan My a 31 + 
1 Rio Gr do Sui 88 4 2 11% 1 11% + 
14 Rie Gr de Sul 3 10% 11 +1 
1¢ Rio Gr do Sul 11 1% 11 11% + 
60% 4312 Rome" Gigs ‘oa ‘3 ie a” wp 
4 mp 
15 Roumania Inst +13 0 + 
14 6% SAO PAUL CT &s 52....... ¢. 3 pt I 10) ee 
1 op See Paul Cty 6s 57. + 8 9 9% + 
1 Seo Panlo St 8s 50.......... ¥16 «11% 11% 114+ 
18 11 Sao Paulo St 88 36......... e 1 13 —1 
15 7 Sao Panlo St 7s 56.......... 72 = 
32 1 Sao Paulo St 7s 40........... + +1 
144% Sao Paulo St 6s 68.......... t 1 10 10 10 + 
28 18 Serbs Cts Si 85 62 ex in..... + 42 20 + 
25% 15% Serbs Cts Si 7s 62 x in + 23 10% isy ish - 
62 55 Shinyetsu E 6%s 52......... 17 56 55% 56 — 1% 
21% 20 Silesia El i tidsackucd 1 20 20 20 a 
28 «#418 Silesia Prov 58 asd...... 120 © 2 +2 
29 425% Silesia Ld Assn 6s 47 +3 BB Bw + 
103 94 Sydney 5is 55.......... 7 9 9 9 + % 
54y 4 TAIWAN EL P Secdiss 2 51 51 51 5 
Tokyo Olly oe 52 1 Soh 38% soe fe 
60% 53 Tokyo El *  eapephenne 7 55 53 “y+ & 
85 71% UJIGAWA EL P 7s 45....... 11 7% T4% 7 + I 
43% St Uraseay Sys fe-tge 70... ob 3% aie 
3%s-4s. — 
rd 35 Jruguay  Sexdake 4 39 39 389 +1 
30% am bi nd 4s-444s-4i4s 78 ...... = 36% 2 41 + 2 
Jruguay 345 & |... ha cer thant 36% + 
43° 36 «Urug cv 3%s-48-4%s 79....... § 3 3 38 +1 
31, 184 WARSAW C tts 58 asd... 3 2 2 a + ¥ 
22% 17% Westph Un El P 6s 53....... + 3 19% 19% 19% + 
60 54% YOKOHAMA fs 61 ........... 29 60 «57% 50% + 3% 
xin Ex interest. ct Certificates. +Selling flat of de- 
fault. {Selling flat for reasons other than default. §Matured bonds; 
negotiability impaired pending investigation. *In bankru or re- 
cel ip or reorganized under the Bankruptcy Act or securi- 
ties by such companies. : 
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Wednesday, May 10, 1939 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, May 6 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 









Range 1939 Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales 
6 AERO SUPPLY M B....... 4 4 4 is 900 
8% PL suN's eas'sicesis'ess oss 6 14 6 + & 800 
ll Alr Assoc (%) adentakcevne RP: T Hs] ~ 2 400 
a Seen eee Be GV PS.......-..ccc00 54 144% 15% + 200 
la Great South (6e) . 63% 63% + 1 25 
Ala Power $7 pf (7). 88 so 88 +2 110 
62%, Ala Power $6 pf (6) 82% 80% 82% + 1% 120 
90 Aluminum Am....... 92 8% +1 1,800 
115% 110% Aluminum Co Am pf (6) 111% 1114%1114%-— % 200 
MED MEME oc ccccccccccce % 3%-— & 650 
141 104 Alumini Ad a lll 113% + 2 850 
111 108 Aluminium Ltd pf (6) 111 111 +1 200 
16% Am Airlines ...............- t 25% 21% 24% + 3 6,300 
1 I a i nninc ssesce t “2 14+ \% 400 
pee AE ee Tae + 6% 64+ % 100 
1 Am Centrifugal ............ t a 1 1 - 400 
35 #27 Am Cities P & LA (11h)... 30% 30% 30% — 150 
4 Am Cities P&L A ww(1.03h)t 30 29 +1 200 
14% Am Cities P 2 LB......... . 1 1% + 300 
18% Am Cyanamid B (.60)....... 22% 21 +1 4,200 
1 Am & Foreign Power war.... % % Bt 100 
11 8% Am Fork & Hoe (.60)........ 9 81 9 + 550 
40% 31 Am Gas & CEAD). wcrncene + 3,900 
116 112% AmGas & El pf (6)........ 113% 112% 112 £ i Ry. 
ON rer eee: J 
31% 27 Am Gen $2%% pf (2%)....... t 27% oe 27% . 25 
1 Am Hard Rubber 8 s+ 50 
18 (1 % 15% 15% — 300 
18 13 Am Light & Trac ( 4% 144% 14% + 600 
15 9% Am Mfg ........ 94. 9 ° 200 
1% m i th + \% 1,300 
20% Am Meter (142) 2a 2 oe 500 
55 Am Pot & (2e) 62 62 62 —4 50 
Am Re JOB ccccccce . Th Fs] oe + 1,900 
Am Seal-K (.12g)........-.- + 6% + 400 
Am WY >! cuscesseevee> 5% wb 5 + 2,600 
67 Am Superp 1 pf (6)......... tee 7320 73% + 600 
13. Am Superpow pf ............ 1 15 16 ° 1,200 
Am Thread pf (%4)........-- 3 3 + 600 
Ang-Waupp (.05g)........... 2 2 + 200 
10 Apex Elee Mfg ............. on 1 ° 500 
1 Appal El P pf (7) ........ 110 «#110 11 + 10 
Ra + 


Eo BE8 
. | | | a dase . 
SUSssEssseyssese 


© ee ER po" RE 
a 
Migkk akaeak ak aakshk ak tax 
HB 
w& 
= 


no Brae 
iS 
_ 
S 





Seb-y gies PERS 
es Mee 







++ + +4414 
. eo. 
g 3 





29 
70 
9 
6% 
™% 
% 
14 
a 
1 
11 
31 
4 
1 
3 
16 
4 2 1,500 
46% 4 4 
29) 14 BABCOCK & WIL .. 18% 18 1 1 
itt 15% Baldw Lo pf (2.10). 18 «(17 is” 2 150 
9 4 Baldw Lo war .... 5 1,100 
5 Baldwin Rub mei; 100 
1 i, te 600 
1%  %& Barium Sta Stl ........... - % 1,100 
2G 4% Bath Iron Whe ............ .. g + # 1,600 
Setakeh ceecues + . 
36% 20% Bell Aire. ....---.....-00.. 24 24 _ .. 1,700 
ee. + 4 
4274 27] Ben & Hed pf .............. aot 38% =. 75 
ae nina s vy aps 100 
17 13 Bickfords (.80g) ........... asi, 15% + 1% 50 
y Socpcceeue’ 5' ss . 300 
esekass~asess + 
bod 13% Bliss & Laugh (%g)........ 1 154% +1 
1 - = % 400 
ie o% 8% % 00 
7. 1 19 = sine 29 
1%+1 
‘: 2 20% : 00 
+ & 1 
2 101g 10% +" 1500 
+ ° 
ll 3% rt) _ a 10,500 
1 814 8% 5,400 
. 4 4 -—- 900 
1 1% WBe+ # 300 
31 24 2544 + 4% 250 
3214 32144 + 2 10 
ll 1 1014 — 
21 22 +41 1,200 
2 22: 22% + 7 
20 1 144 
7 5% — 100 
1 2% + 200 
6 3% + 600 
31 314% +1 100 
20 + & 1,500 
107 103 104 + & 250 
1 11% 11 114+ & 1,000 
2 1% 1%— &% 800 
? 
oo ae 200 
28 28 + & 100 
1 1 ee, 2,200 
1 1 + 1,900 
22 4 20% Carman A (1%k) 20: 20% + 8 200 
24% Carnation (1) 28% 28% +1 100 
a Carnegie + 209 
7% C. 8: 8244+ % 10 
86 85 93 94% +1 60 
21% 10 Carrier 11% 12 + ¥\¥% 2,100 
5% Carter 6 &% “ 100 
15 9 Casco 10% 10%+ % 500 
4% 2% Catalin 36. 3%... 200 
91% 76 Celan 85 85 + 4\% 50 
18 Celluloid pf ...... 20 20 +1 100 
61 48 Celluloi 54 54% + 2 10 
1 1 Cen & 1 1 a 300 
9 8 Cen N 90% + 2% 130 
ve Cen St — 1,800 
5 Cen Sti 3 3 + 175 
“4 Cen Stl 8 + 100 
a Charis, 4 M3 100 
5 1 
130 110 Chesebrough ( 114 ni” +1 50 
79 #62 Chi Fiex 6 66 +3 300 
8 Chi 6 6 + %& 300 
% Chief ae 300 
58 34% Childs 39% 45 +5 925 
ssit 6 Cities § 6% — 1,000 
be Cities § 49% + 1,500 
5 Cities § 4 4% — 500 
51 37 =“ Cities § 46 466 —2 40 
84 55 Cit Sve 62% 64 —2 40 
x “8 ity ty ty — *% 400 
1 Claude :, 300 
of 4 Cleve 4 4 ee 200 
Clob Al 2 + & 400 
4 1% Colon 24+ & 200 
9 4 Cole Fuel 5 5 + 500 
70 Colts 80 80 —1 100 
Colum G. 65 67 + 50 
Colum. O 2% 3 + 4,100 
Comwith a Yeoee 200 
1 14 Comwith Dis %  tt— 100 
26 Comm Pw & 30 =~ «30 rr 100 
24 Comm Pub 25% 25% + % 325 





Range 1939 Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 

16 13% Compo Sh M vtc (1)...... . + 200 
6 4% Cons Biscuit (.15¢ af + 100 
8 4% Cons Coppermin (.15g) ‘ 5 + 3,800 

80: 71 Cons G&E Bal (3.60) 4 74 74 es 800 

60 ssf Gens Mining & 8 Gia)... ash sth Feo 

a _ . 
6 ; y Ret Strs ay a iy oe = 
[ons + 

oz 84 91 91 + 50 

3 5% Stet 300 
4 e+ 

14% 10 13% 13% “\ 100 
1 1 1 ne 3,900 
™% 4 71 %+ % 300 

2 " 19% 20 "ys = 

+ 
b 5 + vi 400 

3 2 ¢ 2 2 oe 200 
3 y 1 1%4— % 400 
10% 9 os 400 
18 1% +°'% 300 

53% 51% 53%+ 1 250 
7 54 6 + 200 

ust Ce pee 

1 = , 

2 264 «26+ 100 
7 + 900 
4 + 500 
1 1 1% + 600 
pa 144 14 -— 100 

31% 19 21 a 200 

4 + 1,500 

124, 1 10% + 400 

73 644 6444 — 10 
1 1 1 1% + 100 

4 - 900 

7 + 100 
14% 8% 9%+ 1,000 
T 8 + 800 

1 13 — 200 

1 + 100 
3 2% + 200 

17% 1 15. 15% + 200 

18% 1 1606+ 400 
2 1 1% + 600 

1 8 + 22,000 

7 62 62 — 1,100 

7 “y “hy + 100 

+ 
3 + 500 
1 1 10 6 on 100 
1 1% 14+ % 600 
74 6: —4 50 
73 6 _ 175 
71 s7 tT 80 
ostt 24 okt + iit. us 
3 6 oa 1,400 
16 11 11% + 1,400 
8 _ 300 
23% + 300 
* 5% 5% ie 300 
g + 

2 tom 7 ti 600 
+ 

9% . % — 2% : od 

12g sl, of 4% 4/100 

90 15 7% +3 25 

73 5 62 +4 450 

23 1 19%4+ \&% 800 
4% + & 200 
15 14 14 ve 300 
9% + 400 

18% 17% 17% + 150 

19% 16' 17% + 1 1,800 

26 3 wm +1 100 
29 «17 27% 2% .. 15 
89% 864% GATINEAU POW pf (5)....t 8 8! + 1% 40 
19 1644 Gen Elee Ltd (.703e)......... 18' 1 18% + 300 
7% < Gen Gas & Elec pf B........ 50: —3 10 

ee eee k ist 200 

71 66 Gen Outdoor Adv pf (6) 71 71 -_ Bs 20 

62% Gen Shure pf 63 67% + 175 

100% Gen Tire & Rub pf A (6) 004% + 10 
37 Gen Water Gas & ).t 34 34 a 50 
96 79% Georg Pw $6 pf (6) ... ° 91% + 4% 50 
5 Glen Alden - 4 4 4% + 1,400 
33-2144 Gedchaux § A (114g) 7 a +s 100 
11 B 85% 8% + 1 100 

5** — “3 (30) sii si * 300 
rand Rap V + 100 

12 . eee 9 9 9 ‘ hes 300 

89 6914 Gt Ati&aP nv (4%) ......... 89 82 88 +7 750 

132 124% Gt A&P ist pf (7) .......... 132 1281%132 + 3 100 
39 Gt Nor Pap (%g) .......... % 34 344% +1 50 
2 1% Groe Str Prod ............. = 1 1% — 100 

144% Grumman A E ............ +18 #1 17% + 4 500 

40 Ben Oe WEDD acebccs avcrcdce 33 31 33 +21 3,700 

10214 Gulf St U Pf (5%)....... 101 100%101 + 1% 40- 

107% 103% Gulf St U 6 pf (6)........... 105% 105% 105% + % 140 

12 8% HALOID .... - 12 12 300 

Hartman Tob — * 200 
1 1 Harvard Brew + 2 1 1 Aes 200 
4 Hat Crp Am B (.20g). os 54+ * 200 

36 21 Hazeltine (3) 29 “e 200 
22 6 Hearn Ss 166-1 50 
9 H Min tH) ae 500 
10 7 Hewitt Rab (.10g) ™%+ 100 
41% Ch 35 +5 100 
15 13% Holling G (.65a) xd 144% + 500 
12 12 + 200 

3914 34% Horn & Har 38% 37% 38% + 2 550 

53 Humble Oil 57 — i 2,200 
5 3% Hummel- + — 100 
9 Muyler’s 8 8 + &% 50 
2% ##1% Hygrade a Te. 100 
4 ILL IOWA POW + % 3,600 
3% Ill Iowa PF div ct.. 44% + 500 

25 144% Il Iowa Pow ptf 1 17 +32 900 
™ Imp Ch 6% 6 + 1% 100 
17 14% Imp Ot 16 1 1 os ,000 
1 3 Ind Ter I 1 1 15% Cash 100 
1 Ind Ter 1 1 1% + 100 
7 Ind 6 = 200 
10 Ind Sve 6% pf 5% 5 — 30 

108 105 Indple PL f (6%) 103% 1 1 : 135 

is Pi + 
Ins Co N Am (2a).......... 63 6 +41 950 

24 20% Int Cig Meh (2)............. 21 21 21% — 400 

21 12 Int Hyd-Ei pf .. ooweet a 14 144 + 100 
4 Indust ...... oe 500 
4 1% Int war 1 2 se 2,200 
27%, 22 ternat Yea) é 24 + % 2,700 

27 =. 2414 Int Pet reg (1%a) ; 25 +1 800 

meee ks t 3 3 + 600 

Ut B. i a te + x 1,500 

1 11 Inter Ut pf (%k).......... +14 14 144 =+1 50 

34 5 2h: * eee +36 36 36 +2 150 

¢ r ter _— Ne Dossas.ge'e t % % ix 4 "¥ = 
“ere + 

Inters Pw DEV es cwssencas 5 4 & +1 75 

eee % . ee 200 

1 15 ren F vtec (1.20) xd........ 17 1 WZ +1 400 

21% 14% Irving Air Ch (la)......... +19 1 17% + af 1,200 

ve *& I A y% ee 100 
1,200 

650 

200 

1 120 
500 






















SE 


SRueSS4BI yb Babee Be 



















ge 1939 Stock and Dividend Net 
Low in Dollars. Low. Last. Chge. Sales. 
4 4% + 100 
56 Pig si* 81 + 20 
38 58 + 40 
bY Kirhy Pet i 4 = 00 
e' = 
1% Kirk Lke x 1 1 + 
9% Knott Corp (.10g).......... +12) li + 
54 Kopp Co pf ay SE ae oe t 61% 59 = 
11% Kress (8 H) pf (.60)........ 12 12% + 
io Len ge & Ber 41 1, 
1 Lame Wells (4g) .......... +1 
= Le Tourneau (%g).......... 


Leet Fett] t+] +44! 


ae cee” Bova “ak udiassizossaict ail oe 
nb » 


re 
m Boks RERn BES piss 
BisSs B-YY<MGHTE GE SP and 


























™% 
34 3, 
_— i 
1 16 + 
17 10” 108 *. 
ar 12 1 + 
20% =. w+. 
28 SS 2. « 
lerritt-C 4 + 
+ 5, 
1 1 Metal Tex (.10g). 1 3 1% + 
35% 32% Met Tex pt pf (314) 35% + 
Mexico-Ohio Oil ...... % + 
Mich Bumper .............. t + 
2 Mich G & O..... Voces eccoet 1 1 1 ° 1,100 
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Transactions on the New York Curb Exchange—Continued 
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National Government 
Jontinued from Page 670 

wreak the deadlock over the SEC chair- 
ianship and to tie the hands of the mid- 
dle-ground element within the commis- 
sion who have been trying so earnestly. 
and with so little recognition or support, 
to keep faith with their public trust. 

For good measure, the Senate has 
passed the Barkley Trust Indenture Bill, 
a@ constructive act if fairly administered, 
but one which can be used arbitrarily as 
an extension of the already broad powers 
over the issuance of securities. New is- 
sues are the lifeblood of our private enter- 
prise system which extremists within the 
government are bent on reducing to a con- 
dition of anemia. 

It could have been a different story, 
Four weeks ago we started to tell you the 
facts of SEC—of the drive for left-wing 
control and some of its objectives. News- 
paper comment has subsequently borne 
out most of our statements. We know 
that the left wing was acutely worried by 
this publicity. 

Yet the outcome probably was to have 
been expected. A month ago, with refer- 
ence to the Henderson appointment which 
was then merely an incongruous rumor, 
Senator Taft pointed out to us thai when 
such things are talked of they usually 
have a way of coming to pass. We said 
we would take our editorial position, any- 
how, even though we doubted it would do 
any good. But the Senator assured us it 
_ always does good to report the facts of a 
situation for, by this means, the public 
attitude has been undergoing. great 
changes. 

There will be another inning as to SEC 
after June 5 and our story is not finished. 


* 2 * 


Calendar of National 
Legislation 


LAST WEEK the House met Monday 
through Friday, May 1-5, and adjourned to 
Monday, May 8. The Senate met Monday, 
Tuesday and Thursday, and adjourned to 
Monday. 

a ” *. 

SENATE CONFIRMATIONS—Edward P. 
Warner, member Civil Aeronautics Author- 
ity; Leon Henderson, member Securities & 
Exchange Commission. 

. . . 

NOMINATIONS—Daniel C. Roper, D. C. 
Minister to Canada; William M. Leiserson, 
Ohio, member National Labor Relations 
Board for a term of 5 years from Aug. 27, 
1938, vice Donald Wakefield Smith, term ex- 
pired; Norman Armour, N. J., now Ambas- 
sador to Chile, to be Ambassador to Ar- 
gentina. 

v . = 

LAWS—Public Law No. 61 (HR5219)—Sec- 
ond Deficiency Appropriation. Approved 
May 2 

. © . 

PASSED BOTH HOUSES-—HR4492—Treas- 
ury-Postoffice approp. Thru conference 
May 1. 

HR4852—Interior approp. Thru conf May 2. 

HR5324 (S1275)—Amend Nat! Housing Act. 
To conf May 1. 

HR5762—Amend Copeland Food & Drug Act 
to postpone effective date labeling provisns. 
Passed S amended May 4. 


PASSED ONE HOUSE—S685—Set up water 
pollution division in Pub Hlth Service. 


Passed S May 1; to H Rivers & Harbors 
Committee. 
$1569-Amend AAA Act 1938. HRpt524 


May 1. 
$2065—SEC reguiatn of trust indentures. 
Passed S May 2; Interstt & Forn Com. 
$2314—Create post of Under Secretary of 
Commerce. Passed S May 4; to H Interstt 
& Forn Com. 
S7Rill—Designate Aug 19 of each year as 
Natl Aviation Day. Passed S May 4. 
HR1996—Amend Natl Stolen Property Act 
to include feloniously converted or forged 
securities. Passed H May 1; Judic. 
HR5452—Liberalize World War veterans 
benefits. Passed H May 1. 
. . . 
REJECTED—HCRi9—Taber resolution to 
disapprove govt reorganizatn order No. 1. 
Failed of passage in H May 3. Vote: 128-265. 
: om . 
REPORTED—S198 (Ashurst) SRpt339 May 1 
—Records certified by Court of Claims to Su- 
Court on certiorari may include mate- 
rial portion of the evidence. 
$517 (Johnson, Colo) SRpt338 Apr. 28— 
Amend Communicatns Act 1934 to prohibit 
advertising alcoholic beverages by radio. 


$1701 (Nye) SRpt359 May 2-Amend sec 
12B Fed Res Act. 

$1904 (Mead) SRpt341 May 1—Relating to 
age requirements for persons in classified 
Civil Service. 

HR960 (Ramspeck) HRpt534 May 3—Extend 
classified civil service of U S. 

HR5625 (Coffee, Nebr) HRpt538 May 3— 
Regulate interstt commerce in seeds 

HR5939 (Sumners, Tex) HRpt537 May 3— 
Provide trials of Fed Dist judges on issues 
of good behavior. 

HR6065 (Darden) HRpts46 May 4~—-Auth 
major overhauls certn naval vessels. 

HR6071 (Sumners, Tex) HRpt547 May 4— 
Permit appeals by U S to circuit courts in 
certn cases. 

HR6149 (Scrugham) HRpt539 May 4—Navy 
Dept. approp. 

. a7 s 

NEW SENATE BILLS—S2238 (Walsh) Na- 
val Aff—-Major overhauls certn naval ves- 
sels. (HR6065.) 

$2286 (Chavez) Pub Lands & Surveys— 
Amend Taylor Grazing Act. 

$2292 (Sheppard) Bnkg & Currency—Re- 
garding RFC loans to churches. 

$2294 (Sheppard) Interstt Com—Protect 
govt equities accruing from railroad land 
grants. 

$2298 (Green) Bnkg & Currency—Prohibit 
RFC loans to business for purpose of relo- 
cating industries. 

$2301 (Andrews) Claims—Refund excise 
taxes illegally collected under 1932 Revenue 
Act. 

$2302 (Andrews) Finance—Allow credits 
against title [X tax Soc Sec for contributns 
to unemplt funds. 

$2310 (Neely) Interstt Com—Provide Std 
Daylight Saving Time. 

$2319 (Barbour) Finance—Excise tax on 
egg products. 

$2320 (Vandenberg) Forn Relations—Re- 
enact cash and carry neutrality provisns. 

$2322 (Neely) Agri & Fd6restry—Surplus 
farm products for needy. 

$2330 (Pittman) Forn Relatns—Cooperatn 
with the 21 American republics. 

$2331 (Gillette) Educ & Labor—Amend Fair 
Labor Stds Act. 

SJR125 (Lodge) Judic—Amend Constitutn 
as to old-age assistance. 

SCR15 (Bankhead)—Adjourn June 15 and 
leave committees to work on neutrality, so- 
cial security, taxes and railroads. 

* . . 


NEW HOUSE BILLS—HR6064 (Bland) 
Mercht Marine & Fisheries—Regulate wharf- 
operator charges. 

HR6068 (Knutson) Ways & Means—Reduce 
tax nonbeverage alcohol. 

HR6073 (Jenks, N H) Ways & Means— 
Amend Internal Rev Code as to tax on em- 
ployers of eight or more. 

HR6074 (Voorhis) Judic—Register civilian 
military organizatns. 

R6075 (Walter) Judic—Increase punish- 
ment for espionage. 

HR6112 (Cooley) Agri—Amend Fed Crop 
Insurance Act. 

HR6122 (Scrugham) Bnkg & Currency— 
Create a Mines Finance Commsn to encour- 
age productn commercl and strategic min- 
erals. 

HR6126 (Collins) Pub Lands—Reimburse 
Stts and counties for loss of tax receipts on 
account of U S acquisitn of lands. 

HR6127 (Dickstein) Immigratn & Naturali- 
zatn—Codify nationality laws. 

HR6130 (McCormack) Mercht Marine & 
Fisheries—Mandatory inspectn and _ volun- 
tary grading fisheries products 

HR6131 (Murdock, Ariz) Mines & Mining— 
(See HR6122.) 

HR6138 (Lemke) Judic—All U S agencies 
to be bound by Stt statutes of limitatn. 

HR6150 (Bland) Mercht Marine & Fisheries 
—Amend Shipping and Mercht Marine Acts. 

HR6151 (Burdick) Bnkg & Currency—Es- 
tablish a labor-hour monetary system. 

HR6156 (Kean) Ways & Means—Require 
that investments in the old-age reserve and 
unem trust fund be made by purchase of 
outstanding Fed securities. 

HR6159 (Harrington) Agri--Amend Farm 
Credit Act 1933 for better coordinatn of lend- 
ing and mktg activities. 

HR6160 (McGranery) Patents—Amend copy- 
right act. 

HR6161 (Schulte) Dist of Columbia—Create 
Dept of Labor for D C. 

HR6162 (Smith, Wash) Ways & Means— 
Prohibit use of U S funds, spent, granted, 
or lent, for purchase of mtris not of domestic 
origin. 

HJR2& (Arigell) Judic—Old-age assistance 
amendment. 

HCR21 (M. J. Kennedy) Forn Aff—Against 
declaratn of war. 

HResl79 (L. M. Ford) Approp—Withhold 
relief from persons engaged in un-American 
activities. 

HRes182 (Risk) Bnkg & Currency—RFC to 
report on loans used to relocate business of 


World War 


Continued from Page 668 
highly inflationary, however, especially 
as only part of it came out of savings— 
the balance representing outright infla- 
tion in the form of advances by the bank- 
ing system to individuals for the purchase 
of war bonds. 

Industrial output, already expanded by 
our war trade of 1915 and 1916, appar- 
ently could not be much further increased, 
owing to the diversion of manpower to 


military service, the deliberate curtail- 
ment of trade in ron-essentials, and the 
limitations of industrial capacity itself. 
But under the greatly enlarged demand 
for goods and labor, commodity prices and 
wages rose sharply, despite the efforts of 
the War Industries Board and other 
organizations to preserve a degree of 
stability. 

Only the security markets failed to par- 
ticipate in the rise, due to the diversion of 
funds to war loans,,and to the government 
measures both to prevent undue war 
profits in industry and to take by taxation 
such profits as did accrue. Apart from 
the stock market and interest rates, how- 
ever, signs of inflation were even more in 
evidence than in 1916. That it was an in- 
flation of credit rather than of the cur- 
rency did not alter its basic character. 


Post-War Readjustment 


The armistice was followed by the can- 
cellation of war orders and the return of 
the demobilized troops to the nation’s 
labor supply. The signs pointed to an 
immediate and severe recession, and in- 
deed both business and commodity prices 
turned downward during the Winter of 
1918-19, thus marking the first postwar 
depression. But foreign demand, sup- 
posedly prostrated by war losses, unex- 
pectedly revived as Europe, and to a less 
extent Latin America and the Orient, 
sought to replenish their depleted stocks 
of all kinds of merchandise. Our exports, 
which in 1918 had totaled $6,149,000,000, 
rose to $7,920,000,000 in the following 
year, and in 1920 attained a new all-time 
record of $8,228,000,000. 

The first post war boom followed. With 
the checking of the decline in business and 
prices and the reabsorption into industry 
of the demobilized soldiers, there ensued 
a period of spectacular inflation, fictitious 
labor and commodity shortages, rising 
costs, further price and wage inflation, 
hoarding of goods and pyramiding of mer- 
chandise orders. 

Under normal conditions, there should 
have been a sharp increase in interest 
rates which would have helped to check 
the excessive expansion. For a year after 
the armistice, however, the Treasury felt 
it necessary to keep interest rates low in 
order to support its war and victory loans. 
Eventually, the boom collapsed of its own 
weight, and was followed by what, strictly 
speaking, was the second postwar depres- 
sion. The whole artificial structure of 
prices and wages went to pieces, money 
rates rose to high levels, business and in- 
dustrial activity receded sharply, foreign 
trade was cut in half, and unemployment 
became serious. Readjustment was gradu- 
ally effected but it was not until more 
than a year later, in the latter part of 
1921, that liquidation could be said to be 
completed and revival under way. 

The more deep-seated maladjustments, 
inherited from the war and persisting 
through the postwar decade, which con- 
tributed to the depression that began in 
1929, lie outside the scope of this article. 
There is little reason to suppose, however, 
that a similar protracted aftermath would 
be avoided in the event of another war. 


CORPORATE NET 
EARNINGS 


Continued from Page 678 


Com. Share 

Company. 1938. 1937 1938. 1937. 
International Paper Co.: 
Yr., Dec. 31.... 54,794 9,220,520 r.06 2.38 
Kildun Mining Corp.: 

r., Dec. 31.... %210,144 *213,562 
National Service Companies: 
Yr., Dec. 31.... %122,624  *°41,177 
Nu-Enamel Corp.: 

¥., Dee, Si... a. re -28 
Pan American Airways Corp.: 
¥r., Dec. Si... 46,672 510,416 h.03 h.37 
Paramount Pictures, Inc.: 
Yr., Dec. 31.... 4,105,675 6,670,103 1.18 2.22 
Ritter Dental Mfg. Co.: 
Yr., Dec. 31.... *172,550 205,281 Pee 19 


Com. Share 
-——Net Income—, Earnings. 
Company. 1938. 1937. 1938. 1937. 
ga Retail Stores Corp. : 
, Dec. 31. *169,053 136,222 
id mn (E i > & Sons: 
Yr., Dee. 31. . 1,552,423 1,317,043 h2.64 h2.00 
Vadsco Sales Corp.: 
Yr., Dec. 31.... %313,921 22,722 
UTILITIES 


1939. 193s. 1939. 1938. 
American Light & Traction Co.: 
12 mo., Feb. 28.$4,974,956 $5,567,031 $1.51 $1.72 
American Water Works & Electric Co., Ine.: 
Mar. 31 qr..... 682,820 440,567 16 06 
12 mo., Mar. 31 2,327,111 3,150,865 48 .83 
California Oregon Power: 
12 mo., Feb. 28 903,710 924,633 
Central Power & Light Co.: 
Mar. 31 qr... 283,049 287,/05 
12 mo., Mar. 31 1,397,572 1,359,990 
Commonwealth Edison Co.: 
Mar. 31 qr..... 6,820,274 5,497,079 h.75 h.70 
12 mo., Mar.31.21,380,532 18,396,639 h2.35 h2.35 
Cons. Gas, El. Lt. & Power Co. of Balt.: 
Mar. 31 qr..... 1,785,536 1,657,919 1.29 1.18 
12 mo., Mar. 31 5,980,756 6,318,500 4.17 . 4.46 
Continental Gas & Electric Corp.: 


‘12 mo., Feb. 28 3,368,818 4,445,592 9.55 14.57 


Delaware Power & Light: 

396,745 332,449 

12 mo., Mar. 31 1,393,741 1,315,850 

Eastern Utilities Associates: 

12 mo., Mar. 31 1,680,169 1,477,523 

Electric Bond & Share Co.: 

Mar. 31 qr..... 2,074,439 2,145,508 zz. 01 
12 mo., Mar. 31 9,330,182 10,327,604 17 36 
Electric Power & Light Corp. & subs.: 

Jan. 31 qr..... 2,252,926 2,322,233 24 .26 
12 mo., Jan. 31 4,769,377 9,454,500 ‘.. ae 
El Paso Natural Gas Co.: 

12 mo., Mar. 31 2,240,544 1,936,573 
Hackensack Water Co.: 

253,932 223,726 .74 * 


3.55 3.08 


514,264 394,574 78 A 
Kansas City Power & Light Co.: 

12 mo., Mar. 31 3,658,404 4,369,711 6.51 7.87 
Kansas Gas & Electric Co. 

12 mo., Mar. 31 1,223,580 1,304,230 

Kings County Lighting Co. & subs.: 


Mar. 31 qr..... 137,723 84,301 

Laclede Gas Light Co.: 

12 mo., Mar. 31 *247,621 130,593 ~~ 05 
Market Street Railway: 

12 mo., Feb. 28 *461,362 *220,672 


McGraw Electric Co.: 

12 mo., Mar. 31 997,625 839,044 2.11 1.77 
Minnesota Power & Light Co.: 

12 mo., Mar. 31 1,164,098 1,405,357 

Mississippi River Power Co.: 

12 mo., Mar. 31 1,769,518 1,229,701 

National City Lines, Inc.: 
116,630 
Nebraska Power Co.: 

12 mo., Mar. 31 1,878,505 1,893,150 

New York City Omnibus Corp.: 

603,762 596,576 

New York & Richmond Gas Co.: 

12 mo., Mar. 31 174,665 127,763 

N. ¥. Telephone Co.: 

Mar. 31 qr..... 8,078,175 7,482,604 

12 mo., Mar.31.29,972,753 32,418,639 

N. ¥. Water Service Corp.: 

12 mo., Mar. 31 367,676 342,233 3.40 2.42 
North American Light & Power Co.: 

12 mo., Mar. 31 1,369,394 1,204,908 

Pacific Power & Light Co.: 

12 mo., Mar. 31 926,870 788,925 
Pennsylvania Pewer & Light Co.: 

12 mo., Mar. 31 7,874,991 7,966,505 
Pennsylvania Water & Power Co.: 


75,220 37 19 


Mar. 31 qr..... 558,657 601,296 
Peoples Gas Light & Coke Co 
Mar. 31 qr..... 1,005,447 699,790 h1.53 h1.05 


12 mo., Mar. 31 1,932,979 1,984,221 h2.95 h2.99 
Portiand Gas & Coke Co.: 

12 mo., Mar. 31 216,083 188,759 

Public Service Co. of Northern Hinols: 


Mar. 31 qr. . 1,396,226 1,194,788 h2.08 h1i.79 
Southwestern Bell Telephone Co.: 

Mar. 31 qr..... 4,361,086 4,239,677 

Seuthern California Edison: 

Mar. 31 qr..... 2,638,644 2,359,404 43 35 


12 mo., Mar. 31.12,012,719 11,740,921 
Seuthern California Gas Co.: 

12 mo., Mar. 31 1,585,382 1,250,452 
Twin City Rapid Transit Co.: 
124,262 54,284 32 01 
Union Electric Co. of Missouri: 
12 mo., Mar. 31 6,804,772 7,475,433 


*Net loss. §Not available. **Indicated 
quarterly earnings as shown by comparison 
of company’s reports for first quarter of 
fiscal year and the six months period. ttIndi- 
cated quarterly earnings as shown by com- 
parison of company’s reports for the six 
and nine months’ Sg ee aOn Class A 
shares. bOn B shares. cOn com- 
bined Class A and C Class B shares. d Deficit. 
c Paid in last twelve months, dividend de- 


2.18 2.10 


tive periods. m Conso’ ted 

ederal income taxes. p On pre- 
r On first preferred stock. s On 
second preferred stock. w Loss bef de- 
preciation. x $4.60 on $6 preferred $5.36 
on $7 prefer y Equal than 1 cent 
a common share. z = to $1.23 a_ share 
on $5 preferred and $1 share on $6. pre- 
ferred stocks. ‘ 
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TWX Cait NY-1-579 
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Quotations 
Friday, as prepared by the Ex- 
change 


Sales. 


San Francisco Stock Exchange 


are for week ended 


STOCKS 
High Low. Last 
laska Jun 8% 8% 8% 
20 20 


’ . 2 
IN 8 
= AngCalINBk Per) on itr 


5 BkofC NA..125 125 125 
100 _— Oi1.2.50 2.50 
722 CalamSugar 17 16% “16% 
100 CalaveraC 2.75 2.75 2.75 


1,183 Calif Pack. be 14% 15% 
50 Calif Pk pf 50. 51 
10 cWatsvept 180% 100 100% 100% 


500 Cars H GM 
375 Caterp Trac 44% iS My 2% 
26 CaterpTrpf 104 104 
1,450 CentralEuM 3, “n 35 


1,018 Chrysler 674, #4 6714 
Coast Cou 
G&E\istpf "105% 105 105 
605 ConChemIA 17 17 
754 CrownZeller 10% 1012 10% 
Crn Zel pf 79 77% 77% 
116 DiGiorgFr 1.90 190-190 


175 Empo Capw 15 1515 
70 EmCpf(ww) 38 37-37 


150 EmscoD&E. 7 7 7 
50 Ewa Planta 34 34 

60 Firem F In 39% 38% 39% 
250 Firem F I. 83% 81 &%3 


1,392 Genl Mtrs.. 44 
600 Geni Paint 5% 5% 
574 GladdingMcB 6 6% OS 
2,440 ee a 7 TM 3 
100 HancockO. 40 
232 Hawaiian * 18% 1814 
1,800 Holly Dev.1.20 1.10 1.15 
220 Honolulu O 20% 20 
200 Honolulu P 1 15%, 


350 Gen Metals 3% a rt 


430 Meier&Fr.. 4 % 3 
929 MenascoMfg 3 3 3% 
510 NatAutoFi.. 6% 6% 6% 
1,020 Natomas... 10 9% 9% 
10 No Am Inv 


pf..... 2642 264% 26lp 
10 No Am Inv 
we... 
195 NoAmOCons 9% 9% 9% 
id Insur 25 


345 OliverUF B. 4 3% 

667 Pac Can... 10 8% 10 

140 PacClayPr.. 4 4% 4% 
1,165 Pac C é 


2,586 Pac G et E. 30% 29% 30% 
2. ‘ac G 
6% ist pf. 32% 32% 32% 
9&3 ree | S} = 29% 
s' 
928 Pac Light 46 ried 4515 
1,355 PacL $6 pf.1 106 «(1 
620 Pac P Ser.. 5 
632 PacPS Ist pf 19% 18% 19% 
10 Pac T& 1 


23 123 123 
20 PacT&T pf. 151%4 eg 151 
245 Paraffine. . 
10 ee ied 


222RE & a 

154 ata, aa ae on 

436 Rayon pf... 16% Bs 18 

100 Rep Pet 0.2.50 2.50 2.50 

220 Rheem Mfg 13 11% 
2.660 Richf Oil 7 


300 RichfO war. 1. +s i % 1 %5 
500 Ryan Ae 6) 
722 Schlesinger. 2.00 2. 00. 2. Pe 
40 Schies 7% pf 4% i 

288 Shell Un -% pe uy & 
150 O&G 4 
tz Briew Pulp. 11 11 rtf 
170 SoCalGas pf 

1,658 Sou Pac.... 12% 12 a 


42 
32% 


Hg lhe. 
i 


175 Yosem Pt pf 3% 3% 3% 
UNLISTED STOCKS 


30 Am R&S S 124 11% 12% 
366 Am T & T-1 ST 158% 
300 AmTB(Del) 50 

95 Ana Cop M 23% 38 8, 
200 Argonaut M 34% 34 
175 Bendix Av. 21 21 ai 
643 Blair & Co. 

oe Bunk H&S. 114% 1102 1108 
270 Calwa Co..1.10 1.10 1.10 


55 Curt = y A 6 


120Int T& T. 6 % va 
Ital Pet Cp .25 .25 
330 Italo PC pf.1.85 1.75 1.85 
127 Ken Copper 32% 31% 32% 
10 Mar Banc.. 21 21 
2,500M J & M 


385 N Am Avia 1 ue 14 
3) Olas. mae. 3% x 3% 
r. 

50 Onomea Sug 24 24 24 
20 Pac Port C.2.45 2.45 2.45 
20 Pack Mot.. 3% 3% 3 
ag Raa’ S SEA "ty "Oy ty 

o' 
50 Radio K O. 1 1 1 
100 Rivers C A 5 5 
UMTSCalE Ltd 26 2% 2% 








Sales 


300 U S Petrol. 65 65 .65 
565 U S Steel 48 48 48 
236 Warn B Pic 5 5 5 


STOCKS 
High. Low. Last 


UNLISTED STOCKS 
Sales. High. Low. Last. 
764 So on Ed | 
6% 29% 29 29% 
155 so. ‘cal Ea 

. 28 28 28 

240 std Al 6 6 6 
35 Un Aire Cp 37% 36% 37% 


101 Am Pneu 35 «4.35 = 635) 


320 Am Pn pf. 1% 
20 Am P 1 pf 121, 
2,258 Am es -1594 
869 B & TE 
10 Bos Her T 1% 
1i00B & M 
112 B&aM pr. Pod a 6% 7 


120 B&M pf As 1% 15% 1% 


1968 Bos Ed....144 136 143 


250 Bos El 44 43% 44 
276 Bos Per P. 11% 11 11 
70 Cop Ran 4 4 


pf. 

305 E G&Fprpt 18 174 17% 
120 E Mass pf. 75 

140 E Mass pfB 25 
50 E Mass aj. 4 4 4 

240 East SS... 6 5 «6 
5 Econ Gro.. 15 15 i5 
53 Emp As... 19% 

501 First N St. 


35 Me 
490 Mass Util.. 2% 2 2% 


100 May O C.. .jI 11 11 
83 Mer Lino. 18% 
295 Narr Rac.. 5 4% 4% 
173 NE T&T. a 108 «110 
97 N Haven.. by 
1.792 No Butte... ss 37 40 
100 Old Col. 1 1 
50 Old C cod 50 50 
80 Pac Millis. 10% 10% 
100 _—,. 1 xy 
50 Reece 15% 15% 
10 Shaw — 9 gu 
848 Torr’ ton 23 " 23 23% 
1,475 Un = 10 = .10 
5 Un T Dr... 18 18 
1,002 Un Shoe ‘ Tey 7% #878 


15 Un Shoe pf 43. 42 42 
4.200 Utah Met.. 85 .80 84 


BONDS 


$1,000 E Mass4%A 86 86 86 


1,000 EMass 5s B 92 % 92 
Baltimore 
STOCKS 
Sales High. Low. Last. 
200 Arundei 2014 20% 20% 
75 Atl Cst Li. 18% 18 18 


72 Con GEL&P 74 73% 74 
100 Davison Ch 5% 5% 5% 
200 E Sug A pf 15% 
300 E Sugar As 6% 
200 Fin CoAmA 10 10 10 
100 Fin CoAmB 10 10 10 
40 Fid & Dep.119 117 119 
,300 HousO vtpf 18% 17% 12% | 

200 Mar-TexOiA f 70 
900 Mar-Tx Oil. .90 .&5 ‘bs | 
200 Mer&Mi oo 15 15 15 


25 ger id 
ST%PI 25% 25% 25% 
100 N Ams Cas 13% 12% 13 
700 No Am Oil. 1.30 1.25 1.25) 
100 US Fid&Gu 20% 19% 20% | 
25 Wstn NtBk 32 32 32 
ODD-LOT SALES 


116 Arundel . 20% 20% 
1 Balt Trans. .37 .37 
185 Balt Tr i 1.40 1.30 1.3 
16 Cons GE 
74 73 74 


& Po 9 ; 
100 E SugAs pf 15% 15 15 
7 Fid Gua Fi 29% 29% 29%) 


9 9% | 
116% 119 
Oilvte re 16% 18 


~ 


_ 


25% 25% 25% 
Wab M 36% 36% 
136 N Amst. Ga is 12%, 12% 
75 No Am Oil 1.30 1.30 1.30 
239 US Fi&Guar 20% 195% 20 


BONDS 


3 Mt v once 


$32,000 Bait Tran ist deb 4s 1974 | 
2,500 Bait Trans 5% deb 1975 
1,000 Balt Tran 5% B 
2,000 Finance Co of Am 4% 1947 
1,000 Interstate Bond 5% 1945. 
Pittsburgh 
STOCKS 
Sales. High. Low. Last. 
325A M Byers. 9% es 9 
43 Al Lud Stl. 17 1 165 
100 Ark N Gas. 3 = 
20 Armstr Ck. 
210 Auto Fin... | % et" 
400 aes Met . -30 
‘0 &eE. 6 
45 lansb pf 4 i % 
200 Ft Pitt Br. 1 1% 1% 
165 Koppers pt 61 60 61 
2,214 Lone Si 8% 9% 
1,205 MtFuel Sup 4 Ge «4% 
200 Nati oer 1 1% 2 
200 Pgh pom. - ™ 7 
Bre Seen "Sk “SR “H 
i4 - < 
100 Shamr O&G 2 2 2 
23 Un Eng&Fy 308 30% 30 
330 W Air Br.. 1 
150 W El & Mf. 93 
100 ye 2 G pf ™ T ™% 
200 St Stl Spr..27 25 27 





i 
| 
| 
| 
{ 
| 
| 
35 | 
| 


j 


H 
i 





Los Angeles 


STOCKS 
Sales High. Low. Last 
1,800 Bandi Petr 6 5% 6 


260 Berk&@G Fu 40 40 40 


1,920 Bol C Oi A 2 2 2% 


100 Bway DStr 54 5% 3% 
10 Calif Pack. 15 15 15 

230 Chrysler ... 68% 

186 Consol Oil ™ TT wT 

250 Consol Stl.. 4% 4% 3” 


2,275 Cons St! pf 9 8 


2, 


200 Fitzs Str A 10% 10 
774 Gen Motors 44% 
794 Globe GraM 9 8% 9 
225 GoodyrT&R 27% 
435 Hanck OilA 40 . 10 
~ Sa 
400 Hupp Motr. 1% 1% 
100 Lincoln Pet 12 12 JL 
350 Lockhd Air 26% 

200 LA .Indust.. 2% 2% 2% 
245 LA Invest.. 444 4% 414 


5,410 Menasco Mf 3 2% 3 
3,230 Oceanic Oil .62% .60 .60 
144 Pac Finan.. 10% 10% 104% 
50 Pac G&E.. 30% We 30% 
220 PacG&E 6% 
Ist pf.... 32% 32% 32% 


~~ 


2, 
1,518 Un Oil Cal 


100 Pac, lndem. 31 31 31 


20 Repub Pet 
5% pl.. 33 33 33 


,361 Richfia Oil. §& 7™ 8 


160 Rots PuMk 3% 3§%& 3% 


200 Ryan Aerv. 6% 5% ss” 


5 Sfwy Strs.. 35 35 
49 Sec Co Un 

of Benint 2 27 27 

365 Sig O&G A. 264 26 


100 Son Ch St. 8% 8% 
8038 Cal Edis 26 25% 26 
308 Cal Bai 


rig Pp 

402 s Cal sy 

6% pt 2 29 29 
505 S Cal Edis 

544% pf C 28% 25 28% 
950 So Pacific. 12% 12 12% 
701 Std Oil Cal 26% 
100 Super Oil.. 39% . 
100 Taylor Mili 8& 8 8 
105 Transamer 5% 3% 

16% 16% 

500 Univ ConsO 15 14%, 14% 
200 Weber Shw 

&Fix 1 pf 6 6 6 


MINING STOCKS 


7,000 Black M C .24% .22 .24% 
CardG Mng.07 07 0 
200 Cons _ Choll 
SMng 1.10 1.10 
2,000 ImperialDe ~ On" ‘Ot 
2,000 Zenda GM . 
UNLISTED penn 
70 AmerSmM&R 40% 40% 40% 
556 Am Tel&T 157 .157 157 
175 Anacon C M 24 23% 24 
200 — Cp 5% 5% 
(Del) ... 5% ~=5 
150 Bendix Avia. 225 22 22% 
90 Borg-Warn. 24 23% 24% 
30 CommerSolv 104 10% 1016 
170 Comw&So. 1% 1% 1% 
255 Curtiss Wr 6 2. 6 
430 Curtis W A 2 25 «25% 


Sales 


308 Unit Cosy 
17 Unit cpp 
6,620 mn S Gimp iz it 
310 Uni 


75 Elec Pw&Lt 744 7% Tie 


443 Gen Elec... 35 + 35 
50 Gen Foods. 42 ie 423, 
165 Goodr (BF) 17% 1 7 
50 Intl Nick C 47% 455 47% 
10 IntiTel&Tel 6% 6% §& 
55 Kennecott C 31% 31% 31 
90 Loew’s 39 38% 
65 MontgWard 47% 4 46 
468 NYCentRail 14% 14 14 
978N A Avia 1644 16 1 
50 North Am. 20% 20% 20% 
40 Ohio Oil ... 7% TT, TY 
176 PackardMC 3% 3% 3% 
40 Param Pict 8% 8 8 
75 RadioCpofA 6% 6% 


735 Repub Steel 18 15% 15% 
25 Sears, Roeb 68% 66% 68% 


185 SoconyVacO 12 2 
50 South Railw 14% 14% 14% 
405 Std Brands 6 
63 StdOil (NJ) 46% 44% 46% 
100 — 2 64 6% 
58 Sw 18% 17% 17% 
90 oad -. 38% 37% 38 
70 TideWatao 12 11% 12 
245 UnCarb&C. 76% 73 
37% 


205 United Aire 37% 37 
50 UnitCp(Del) 2% +} 


857 U S Rubber se 36% 3616 
866 US Steel .. 48 471 4714 
910 Warner BP 5% 
27 Westingh E! 91 8814 
Philadelphia 
STOCKS 


High. Low. Laat 
94 Amer Strs. % 7 Shy 


160 Am Superp % 
690 Atl Refin. 19% 181, re] 


35 Barber As. 13% 12 
eS S Pe oe. 120 11848 129" 
5 Budd E. G 
5 4% «5 


Mfg 
5 Buad. E. G 
35% 35% 35% 
5 5 5 


at Cr 


30 conte’ P Co 

739 Comonwith 
& South 

248 Elec Stg B 


1,110 Genl Refr. — 2416 25% 
50 Horn — Hd " 
00 Lehigh % 
1 ehigh Nav % 2 
50 Nat P & 2 °2 74 72 
1. 237 Penn R iad - 18% 17% 18 


2,742 Penn “ee 


Cor 1% 
39 Phil "Ble - 117 
347 Phil E P pf 
387 Phil R Tr. 1% 
123 Phil RT pf 3 
350 


1% 1 

0% 117 

1% 
3 


hila Trac. 8 
5 Salt Dme O 1 
Sie Paper 4 


2pt Fe -.1144% 114 114 

18 bs al 7” Ce 
34 «633% 33 

112 ' * cp ; i tos 


370 Tr In CR. i 


= 


| hy f.. 116% 114% 115% 
PHILADELPHIA BONDS 


$11,000 El & Peo 4s 9 ™ 9 





Detroit 
} STOCKS 
| Sales High. Low. Last. 
500 Auto C Br 27 27 27 
1,275 Baldw Rub. 64% 6% 6% 
100 Bower Roll. 24% 24% 24% 
1,275 Briggs Mfg. 21 19% 20%) 
745 Burr Add M 13% 13 13% | 
500 BurryBiscuit 1% 1% i%) 
1,155 Chrysler Cp 67% 65 67%! 
100 Consum St! 85 &5- .85) 
150 Deisel-W-G. 12% 12% 12% | 
400 Det&Clev N 90 8 .90) 
35 Det Edi 112 110 «#112 | 
100 Det Gray Ir 1% 1% 1% 
1,000 Det Mich St 1% 1% 1%! 
584 Det Pap Pr 1% 14 1%! 
110 Eaton Mfg. & 21% 22% 
360 E-C-O Airer 17% 17% 17% 
180 Fed Mogul. 12% 12% 12% 
100 Fed Mot Tr 3% 3 3% 
275 Frank Br.. 1% 1% 1% 
810 FruehaufTr. 175% 1642 175% 
335 Gar Wd Ind 4% 4% 4% 
40 Gen Fin 1% 1% 1%! 
1,714 Gen Mot 434% 41% 43% 
1,095 Goebel Br . 2 2 24 
300 Gr Vall Br. . 4 40 
= a B&B. 11% li% 11% 
Kins M. 14 14 14 [| 
1 235 Houd. H B.. 11% 11% 11% 
420 Hud MotC. 54 5% 5% 
920 Hurd L&M 50 47 50 
400 Kingst Pr 1% 1% 1% . 
300 Kinsel Dr 45 45 .4 
| 620 Kresge (SS) 22% 22% | 
| 1,600 La Salle W 1% % 1% | 
100 Masco S Pr .&3 | 83 
600 McClan Oi]. .18 .17 18 ; 
100 Mich Silica. 1% 1% 1%; 
970 Mich Sug 49 45 £49] 
900 Mich Sug pf 3% 3% 3%; 
50 Micro Hone .99 99 .99 
390 Mid-W Abr. 1% 96 1%! 
j 248 Mot Prod = 12% 12% 12% | 
292 Mot Wheel. 12% 12% 12% 
576 Murr Corp. 5% 51, 55| 
2,899 Pack MotC 3% 3% 314; 
907-Parke-Dav. 41% 41 4136 | 
10 ParkRust-P 14% 14% 14%; 
115 Parker W . 6% 6% 6%, 
750 Penin M P 1% 1% 1%} 
75 Pfeiffer Br. 6% 65  6%/ 
4 Prud Inv 1% 1% 1%} 
280 Reo Mot .. 1% 1 ist 
415 Rickel(HW) 34% 3% 3% i 
200 RiverRaisin 1% 1% 1% } 
150 Scotten-Dill. “4% 24% 24%! 
200 Sheller M.. 4% 4 4 j 
2,466 Stand T B. 15% 1% 1% 
y en-DA. 13 12% 13 | 
} 1,950 Tivoli Br . 2% 2% 2%} 
} 700 TomMooreD .33 .32 .32} 
| 135 Union Inv.. 2% 2% 2%) 
H 100 Unit Shirt.. 3 3 3 | 
i 25 United Spec 2% 2% 2%! 
: 100 Uni Cool A 3% 3% 3%! 
j 1,100 Warn Aircr. 1 I% 1% 
| 127 Wayne SP 1% i% 1% 
300 Wolverine B .18 .16 16} 
UNLISTED 
260 Am Rad .. ll% 11% 11% 
46 Am T&T . 159% 1595, 159% ; 
53 Borden .... 19% 19% 19%/ 
150 Borg-Warn. 24% 23% 24%! 
45 Cons Oil 7% 7% Ts! 
75 Gen Foods.. 42% <= 421, 
900 Hupp Mot. 1% 1% 
10 Kennecott . 3 32u, 32u. 
85 Kroger .... 2444 24 24% 
510 Nash Kelv. 6 «6% 
27 Natl Dairy. 15 14% 15 
535 NYCent RR 14% 14% 14% 
160 Purity Bak. 15 14 15% 
65 Socony Vac. 11 11% 114% 
370 Stand Brds. 6 6 6 
St.-Louis 
STOCKS 


92 City Ice@F 
100 Brew Corp. 


110 Eaton Mfg. 
144 Goodrich .. 


20 Nat Acme.. 
210 Nat Refin.. 
= Nat Tile... 





6% 63 
25 Dow Ch pf.116 15g 1154 
22% 20% 


oe 


year... 
pf 
10 Havha pf.. 190” 
50 Interlake SS 34 
Lamson S8.. 


3 
il 


25 Amer Inv.. 30% 30% 
25 Brown Shoe 35 35 
6 Burkhrt Mf 14% 14% 
20 Century El 3 3 
100 waa & SoA 
8% 8 
165 co Cola Bt. 32 31% 
100 Colum Br.. 7% 7% 
90 Dr Pepper. 29% Ms 
7% Ely-Walk 15% 15% 
315 Falstaff Br 7% Ty 
105 Gries-W Br 54 52 
500 Ham-Br Sh 1.00 85 
5 Hussman- 
ig ——e ll 
109 Hutg S&D 
= a'r Br 51 51 
pf il 1 
30 Inti ‘ 32” 
65 Laclede-Chr 4 4 
2 Laclede S.. 1 165 
282 Collins Mor 4 3 
100 Midwt P&S 10 10 
25 Nat Cd ist. “ 105 
200 St L Bk Bad 2 
150 Stix: Baer- 
Fullr 6 6 
242 Wagner Elc 23% 22% 
BONDS 
$4,000 Cy & “poe 
c- 27 27 
2,000 a Ry 4s 
27 7 
Cleveland 
STOCKS 
Sales. — Low. Last. 
100 AmC&Bd 


21 AmHomePr Pes sf 
6 Clev Ili pf.. “28 ua uz 


% 
ug 


38% 


Bee 


§ 
Fo Bs FF 288. 





4 


38% 
34 
11 


Ssueut. 


e 


rm 


; 
7, 
128. 





Sales 


10,400 Com Edison 27% 2 27 


Chicago 
STOCKS 


High. Low. Last 
100 Abbott Lab 56% 
70 Adams Mfg 8, 81, Ri, 

1,100 AdamsO&G 6% 644 Al, 
200 Adv Alum. 2 1% 1% 
50 Aetna BB. 7% 7% 
200 Allied PCA 16%, 16 16 
272 Allis Chal 34% q 
30Am PS pf 68 66 
639 Am T&T. .159% 156% 
900 Arm&Co Ill 4% 4 thy 
700 Ashes Mfg % % Ly 
600 Athey TW 3 2% 3 
20 Auburn Au 2% 2% = 2%, 


200 Aviat & Tr 2% 2, 2% 
250 Aviat Corp 55 51, 5 
150 Bastian Bl. 11% 11% 1% 


50 Barber WH 14 14 14 
150 Barlow & S 8% 8% Rly 
400 — Mfg 7% 
350 Imont R 4% «4 
2,850 Bendix Avy. aw 3 @ 
750 Bergh Br.. s 9 9 
an ae ene: 3 1 14% 15% 


re-W: 23: 244 

380 Brach&Sons it 17% 17% 

800 E L Bruce. 11% 1 10%, 

2u Bunte Bros 11% 11% 11% 
650 Butler Bros 7 6% 7 

100 Butler pf.. 20% 2, Wy 

70 Camp Fdy. 11 10% 11% 

50 Castle A M 17% 17% 17% 
ent ) 13 13 

700 CenIli PS pf 714% 664% 714 

250 Cent Ill S ° & % 


0 => w 
— i101 10: 


4 
14 
"190 Cent&Sw Bf 51% 48° 50% 
pf 2 

90 C StaPaLpi 3% 34 3% 


200 Chain Belt. 15% 15 1515 

100 Cherry oo 13 13 13 
200 Chi & N W Me, Ly 
3,050 Chi Corp 1% 1% 1% 
750 Chi C pf.. 3414 33% 33% 
250 Chi Fiex S 6615 6414 66% 
10 Chi Towel. 681, 6812 68l6 
60 Chi pf..109 108 108% 
685% 63 67% 


2,656 Chrysler 
150 Cities Serv. 6% 614 
350 Club Alum. 214 2% 2 


300 Comp In G 10 9% 
100 Cons Bisc 5 544 5% 
200 Consol Oil. 7 7 
123 Cont Corp. 10% 1 
325 Crane - 23% 22% 
100 Cunningh 15 15 15 
2,100 Dayton R.. 14 1 
100 Decker & C 2% 2 21, 
30 Deep RO pf 19 17 i9 
170 Deere 19% 
270 Dexter . §& i 
300 Diamond T 6% 64% 6% 
5 Dixie-Vorte 10 10 10 


4 Dixie-V CIA 33% 33 33% 
00 Dodge Mfg 7 at 7 
100 Elec House 2% 2 2% 
500 Elgin Natl. 20 1 19% 
132 Fairbks M. 28% 27% 
150 Fitzsim@C. 14% 14 144% 


50 Fox PeterB 14 14 14 
450 Fuller Mtg 2% 2 2 
300 Gardner-D. 13 
300 Gen Fin 2 
287 Gen Foods. 42% 

2,938 Gen Motors 45 

17 Gen Outd A 5 b 

20 Gillette SR 6% 6% 
= oe 3 T&R 2h 


1, 300 Great 7 Dr oy 22' 
550 Hall Prtg.. = 10: 
Helim Br. 7 7 


50 Houd Her B 11% 
2,500 ~~. MotCar 
1 1% 1% 


1,100 m Brick. if 4 4% 
147 ll! CenRR 11% 
200 Ind Pn TI. 17 
25 Inland Stl. 7 7 
363 Int Harvest 59 55 

2,000 Jarvis & Co 

cap... 2444 : \ 
100 Jeff Elec.. 17 17 17 
700 Katz Dr 4 4 4ly 
450 Kellogg Sw 6 
150 KyUt jr cum 
f 


p 35% 
30 KyUt 6% pf 85 a) 85 
200 Kerlyn Oil 

A 3% 3% 3% 


50Le Roi Co 9 9 9 
50 Linen Print 3 3 3 
50 Manh-Drbn ly ly Ly 
50 Mapes Con 


ae 19 19 

3,150 Marsh Fid. 12% 10% 11% 
30 McCdRad A 6 

600 Mer&@Mfr A 414 4 


4 
70 Mer&Mfr pf 26 26 26 
600 a 
Food 
7.250 Mid W 6: ms 


Sales. 


Chicago 
STOCKS 
> Sales High.Low. cau 
50 MididUn pf 3 3 
750 MidldUn 6% ” % " 
A cise 
3,650 MididUn 74 be 
A pt ; 
So MididUt 69, % ” 
4% 4 


Pp 
400 MididUt 7% 
Dt 


r 4 
400 Modine Mf. 16% 16 
678 Montg Wd. 47% 44% 
10 Mtz Wa A153 153 
430 Mtn St Pw 


z S53 z 


pi of 51 

ou —es 
A 17% 1 

20 Nat Bat'y. 24 32g 32 
250 Nat Stand 16 16% 
800 Noblitt-Sp 

Ind Ine 20% 18% 206 
100 Nor [i Fin tite 114 11% 
100 No Papr M 6% 6% 61% 
650 Nor’w Bep. 7% Th Th 
474 Penn R R. Ye 17% 17% 


268 Peo Gas Lt 
& Coke 35 32q JAR 
100 Poor@éCu 10 
120 Press St! C 8% Th 8% 
80 Quak Oats.115 114 115 
10 Quak O pf.150 156 150 
350 Rollins Hos 1% 1% 1 
50 Foss Gear. 18 284 18 
450 Sangamo El 27 
650 Sears-Rbk oe ae 
30 Signode St! 
Strap pf. 25 
20 SWG&E pf.107 107 107 
450 Spiegel Inc. 11% 11 11% 
700 Std Dredg. 1% 1% 1% 


350 Schwitzer-C 9 
100 SoBendLath 17% ity 17% 
900 Std Dredg 


pf 10 9% o% 
10 Std G&E 3 3 3 
848 Std Oil Ind Wy 24% 25 
65 Stewt Wnr 8% & Ry 


250 Sunstrand 


ach T & 8 
1,800 Swift 18 7a 7 
150 Swift [nti.. 27 27 27 
Thomp J R 3 3 3 


50 Trane Co... 13 13 13) 
782 UnCarb&C. 77 T 74 
147 UnAirLines 10 9 10 

70 US Gypsum 8&4 
550 Utah Rad.. 1% 1 i 
100 Util & Ind é % 


FF 


£ 


50 Ut&Ind pf. 1 
150 W 
950 Walgreen. 17 17 
50 WaynPump 


cap . : 2 24 
200 Westinghse Ries 


El Mfg 93% 88 
315 West Union 19 1 
100 WmsOOMat 2% 2 


450 WisBkshres 14 3% 
10 WdiLnd Inc 3% 3% 
80 W 


aa 
mi 


ee 


a 


ym Wrigley 
Jr 79% T9% 
3.700 Zenith Rad ah ia 16% 
Cincinnati 
STOCKS 
Sales. High. or Last. 
150 Alum Indus 4 4 
1,043 Am Ldy M 164% 15 15% 
126 Cin G&E pf. 107 -— 106% 
217 Cin St 2 


218 Cin Tele .. 93 93 
583 Crosley Rd. 12% ix ll 
m.. Cryst! Tisu 4% 4% 

50 Eagle-Picher 9% 
M0 Ear&Dn pf.112 
21 Formi insu 10 
68 Gibson Art. 27 
6 Hatfid prpf Pg 4% 4% 
40 Hobart A 39 39 


112 «112 
9% % 


461 Kroger 3 3, 24% 
6 LitMiami G. “— 10 «100 
3 Moores-C A i 
10 ; 1s 18 18 

100 Nat cael i 

372 P & G. % 

18 P&G 5% pf 112 112) 112 
68 Rapi 11% 11% 


id 
59 US Play Cd 33 32% 32) 
116 US Printing ia 4 - 
15 Wurlitzer. 6% 6% o% 
10 Wurlitzer pf 75 75 15 


New Orleans 
CURB STOCKS 
High. Low. Laat. 


390 Jeff Lk Oil 3% 3% «3% 
30 P-A Life In 15 15 15 
50 Std Fruit $3 
pf A 9% 9% % 
LISTED BONDS 


$5,500 N O Pub Sv 


ext 5s .. 100 100 100 








CURB EXCHANGE TRANSACTIONS, together 
with N. Y. Stock Exchange transactions, are avail- 
able in pamphlet form for the years 1931, 1932, 


1933, 1934 and 1935. 


The range for the year, dividends paid, net change 
and sales for each year are contained in these 
booklets, each year in a separate pamphlet. 


Price for five years: $1.25 


THE ANNALIST 
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New York City 
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THE ANNALIST 








Wednesday, “May 10, 1939 





ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





These quotatior 


are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 


)PEN MARKET FOR UNLISTED S 


ECURITIES 


The nu mber at the left of a quotation identifies it with the name 


Prices are as of close of business on Saturday. 





FOREIGN sncu RITIES 
Key. Bid. Offer. 
Argentine unf 4s 1897.... 81 85 


Belgian Prem 5s, '20 








19.... 32 


?tBelgian Rest 5s, ot 
+Ben' -~_ Crespi 7s, "56. 41 44 
1 3 3% 
7 
™% 
7 
1 22% 
7 
7 
1 . OW BW 
+British Cons 2%s, perp. 61 63 
{British Fdg 4s, Mar., "19 96 98 
British Gov Conv 3 84144 86% 
iBrit Vict 4s, Sept., 19. 96 98 
Buenos Aires 4s, 1915-60 
(£100 pieces)........ 47 51 
Buenos Aires 41s, 1915-60 
(£10 pieces) .. . 7 
1 Cauca Valley Ts, 1946. 16) 16% 
1 Chile, all issues * OW BW 
1 Colombia Govt ....... Ow BW 
1 Costa Rica, all issues. Ow BW 
oe Ss, 1911 154% 19 
1 Cuban llar and Interna 
i PRR Ow BW 
+Finland at : Pg 60.. 1 2? 
tFinland 5s, 1935-60...... 9% 21 
“1 French eseont cena. Ow BW 
+French 4s, 1917......... % 22% 
French 41s, 1932 A 22 24 
+tFrench eee 8 30 
1 German Funding 3s, 1946. 26% 27 
1 German Dollar coupons... OW BW 
1 rman Dollar Bonds.... OW BW 
1 German Internal Bonds... OW BW 
1 Italian Cons 344s, 1934 20 21% 
tItalian conv in 3\%s..... 5 
1 Jugoslavia Funding 5s,’56 54% 


Midi R R 4s,’60(1,000 fr) 17 19 


— Orleans 68,”56(1.000 


SS 24 
1 Polish Dollar and Internal 
REE 5S. 65 5.532 90.05% Ow BW 
*Polish on conv in(100z1) 5 8 
1 Santa Fe 7s, 1942 66% =. 
1 Serb 7s, =” Ss RE ... OW BW 
1 Swiss Internal issues..... Ow BW 
1 Swedish #5, 1960 issues. . pd BW 
Tokyo ~ay Sis.) Wr 
Uruguay 5s, 1919...... 38144 42% 


*tPayable in = ea of issuing coun- 
ries. 


CANADIAN SECURITI 
PROVINCIAL ISSUES: 


ES 


a and interest payable in United 
ds: 


States fun 
eres t4¥s, 1956. 55 58 
Alberta t5s, 1943....... 57 60 
Briti Columbia 4\%s, 1953. 101 103 
Briti Columbia 5s, 1954. ..103 105 
Manitoba 4s, 1957....... 79 82 
Manitoba 4\%s, 1960. . oa 86 
New Bruns 5s, 1960... ...110 112 
Nova Scotia 414s, 1952. . .106 108% 
Ontario 4s, 1966...... Ty 10916 
tario 444s, 1951........111 114 
Ontario 5s, ie eaters ae ao a 
e 4s, -. +... 106% = 
epee 956. ye 110 112 


Ips, 
Ramateneten : sas 


Saskatchewan 5s, 1959. . 70 


tinterest payment reduced one-half, ef- 


fective June i, 1936. 
U. S. GOVERNMENT A 
MUNICIPAL BONDS 
ARKANSAS: 


ND 


63 Little Rock Water Rev 4s 
BS wale gece vices scr OW 


MICHIGAN: 

63 Detroit non-cailable 5\%s, 
0 EES 

MISSOURI: 

63 ge ? Spence Rev 
4%s, 1958 


Ow 


101 


JOINT STOCK LAND BANK 


BONDS 
Atlantic 3s, 1941-38. . 100 
+Burlington 5s, 1934-54... 22 


tBurlington 414s, 1937-57. 22 
+Central Il) 5s, '33-53.... 21 
tChicago 44s, 1932-54. 5 
*Chicago 5s, 1932-52. . 
Chicago 5s, 1931-51.... 5 
Dallas 3s, 1942-40........ 101 
Denver 3s, 1945-41........ 98 
First Car 5s, 1932-52..... 99 


First Mtgom 3\s, 1945-42 99 
First N Oris 5s, = 9 B 


Fletcher 3%s, 1 
Frem: 


mont 51s, 1931-51. os EOS 
Fremont 5s, 1933-53... 85 
Fremont 4s, Patees oa a 
ml omy 5s, 1934-54... 99 
Iowa 4 -BS...... . 94 


Lincoin 4%s, 1937-67. 90 
Lincoln 5s, 1931-51....... 91 
Lincoln 54s, 1931-51..... 92 
New York 5s, 1936-56... .100 
hi . 1943-38.. 99 
Ohio-Penn 5s, 1934-54.... 99) 
+Ore-Wash 5s. -53.... 
Pac Coast Port 5s, '38-58.100 
Penn 3%s, 1939-42........ 100 
TLS sibiaibls 0:6 6,0:0:0are 107 
nix ‘ps -105 
Potomac 3s, 1-38...... 100 


937 - 
Union Detroit 4%s, 1937-57 99 
Union Detroit 5s, 1938-58. 99 
Virginian 3s, 1942-39..... 100 
Fiat due to default in interest. 


1014 

26 

26 
ye 23% 
Wy by, 


PUBLIC UTILITY BONDS 


ae Gas & E pies. 


46. 78 
Col E) Pr 6s, 1947 106 


ty —RO1g 


Consol E & G A 6s, ’62.. 49% 51% 
El Paso Elec 5s, .... 102% 103% 
Gas & E! Bergen 5s, '49. .123 ; 
Hudson Co Gas 5s, 1949..124 126 
Jersey C, _—_ & P 4s, '49 58 
*Mount Sta Pr 5s, '38.... 98% 100% 
‘+Mount Sta Pr ist 6s, 38 a4 101 
Newark Cons Gas 5s, a 

Paterson Rwy 5s, 194 s : 
Puget Sd P & L 5u%s. “48. 88 x9 


PUBLIC UTILITY BONDS 


(Cont.) 


Key. Bid. Offer. 


So Jersey G & E 5s, 1953.126 
Un Elec of N J 4s, 1949. .117 
‘Traded flat. 


INDUSTRIAL AND MISC. BONDS 


American Tobacco 4s, ’51.111 

—_— Wire oe 7s, 
Mtn-Hudson River 

Bridge 7s, 1953 1 

'Chicago Stockyards5s, "61.100 

*Deep Rock Oil 7s, 1937 
c/d 


73% 
tHaytian Corp 88, 1938... 18 


Hoboken Ferry 5s, 1946.. 37 
New York Hoboken 5s,’46. 36 

New York Shipb 5s, 1946 9 
Scovill Mfg 5%s, 1945 1 

Toledo T R R 4s, 1957 107” 
With’bee Sherman 6s, ’63. 53 
Woodward Iron ist 5s,’62.104 
Woodward Iron 2d 5s, 62.100 


102 


76% 
20 


le 


5 
Me 


tSelling flat due to default in interest. 
REAL ESTATE SECURITIES 


Broadway Barclay 2s, '56. 20% 23% 
Broadway Mot 4s-6s, 1948 62 65 
Chanin Building 4s, 1945.. 42% 
poo Off Bidg 5s,’52. 41 4314 
500 Fifth Ave stp 4s, °49.. 29% 3216 
50 Broadway inc 3s, '46. 18%4 2014 
+42 Broadway ist 6s, 1939 49 

40 Wall St ist 6s, 1958... 2414 25% 
+Fox ian - Off Bldg 

1st g > hy 4 5% 
Fuller Bid deb 6s, 1941. 29 
Fuller ~ iB Ist 2s, 4s, 

1 35% .. 
Grayber’ Bide ist th 5s, 46 72% T4% 
Harriman Bldg 1st 68,'51.. 23% 25 
Hotel St George 4s, 1950.. 4514 4815 
Lefcourt Manht 4s-5s, a 55% ° +57 
Lincoln Bldg ine 5is, . 6 68 
Loew’s Th R 1st 6s, bi 92% 94% 
oe Playhouse 5s, '45.. 66 68 

BY ae a ist 2s, ’55, 
& -. 21% 23% 
N’ Y Title’ & Mtg etfs, Ser 

S x.... ; 49% 51% 
N Y Title & Mtg ctfs, Ser 

c 2. 334+ 35\% 
N FX Title 4 ‘& Mtg etfs, Ser 

non 5A% 

N Y Title & Mtg ctfs, Ser 

Q ‘ . 41% 44 
165 Bway ist ‘5s, "51. 50 52% 
Realty Assoc 5s, 1943 42%, 45 
Roxy Theatre ist 4s, 1957 68 70 
*Savoy-Plaza 3s, '56, ws. 30% 32% 
*Sherneth reorg 5%s, °56. 18% 2014 
61 Broadway ist ‘Sigs-5s 

1950, ’ 33% 35% 
Textile Butiding ist 3s-5s, 

1958, 5) 37% 
2 Park Ave Bidg ist 4s,'46 48 51 
Wall & — St ist 4\%s, 

1951, 17%, 19 

Setting flat pa to o default in interest 





Finance Securities 





‘Real Estate and Personal | 


David R. Mitchell & Co 


| Members a fa — il Assn. | 
'20 Broad St. New York, 
(Tel. HAn, 2-0727 _ Teletype NY 1- 1663) 








PERSONAL FINANCE SECS. 


10 American Business Credit 





BANK STOCKS (Cont.) 







Key. Bid. Offer. 
Kings County ae iowa 1490 — 
Lawyers Trust .......... 26 
Manufacturers. secaibaeeeks 37% 30% 
Manufacturers cum pf.... Sin 103” 
Merchants National ..... 

National Bronx ......... 40 rr 
National Safety ....... 114% 13% 
New York Trust..... - 98% 101% 
Penn Exchange .......... 9 11 
Public National ...... 27144 28% 
Sterling National ........ 24 26 
qitie Guarantee,....... > 5 
Sis pei opti 14% 17% 
Galeatbbise Trust .... 80 90 
United States Trust. 1565 1615 
NEWARK: 
Federal . “rey 6 7 
Fidelity Union. 22 23% 
Lincoln National ...._ ||: 15 17 
Mer Newark ............ 17 18 
Nat Newark Essex....... 55 60 
Nat State Bank.......... 500 525 
United States ..... omeec ae 18 
West Side ........ aves ae 13 

PHILADELPHIA : 

Central Penn National... 29% 32% 
City National ......... 19 23 
Corn Exchange........... 41 44 
Fidelity Philadelphia ....246 256 
Finance of Pennsylvania... 131 137 
First National ........ -292 302 
Frankford ............ 43 45 
Germantown ............. 13 15 
EE 56 59 
nn Se ee 6 8 
| are ooo ae 2% 
Land Title B& T........ 2% 3% 
Market Street Natl....... 275 

Nat Bank Germantown... 50 53 
Ninth Bank & Trust..... 6 8 
North pura Geiphin + tree 93 
en a 540 555 
Pennsylvania Company... 30 33 
PNUD © 0.6:5:6: 65% 00-0000 :100% 10414 
to are eee ere 

Lk. ae 27 
Tradesmen’s ........... .115 122 

ST, LOUIS: 

Boatmen’s National ..... 28% 29% 
First Nationa] ........... 34 34% 
Industrial Bank & Tr.... 68 <> 
Manufacturers Bk & Tr.. 15 19 
Mercantile Com Bk & Tr.126 130 
Merc Com Nat B ben ts ” 5% 
Mississippi hy g My Trust. 27 
Mutual Bank & . is 53 
Northwest Natl Bk (new) 19 20 
St Louis Union Trust. 464% 48 
Tower Grove Bank & Tr. 30 
United Bank & Tr. 72 
SAN FRANCISCO: 
Bank of America N T S.. 324 34% 
NSURANCE STOCKS 
Pow Casualty & isn — 10512 
Arne Fue .....:; 46 
ee. SE roe. 7 29% 
Agricultural ...... i008 73% 
American Alliance ....... 204 22 
American —-- 21% 
American Home ......... o¢ 
American Sneusanos menor 14 
American Reinsurance.... 37 39 
American Reserve ..... - 23% 24% 
American Surety.......... 49 51 
OO ae ae Oe 31 
Baltimore Amer ........ 6% 
Bankers & Shippers...... 854% 88% 
MI rans ok ncwasenane 600 10 
Camden Fire - 19% 21% 
Parr ee bot 
City of New York........ 21 23 
Conn General Life....... 261 28 
Continental Casualty...... 31 33% 
Eagle Fire ....... 1% 2% 
Employers Reinsurance... 48 50 
Se are “+ Sip 9% 
Federal . oe Sco 41 
Fidelity and Deposit oss ee 121 
Fire Assoc of Phila...... 62: 
Firemen’s Fund ........ 81 84 
Firemen’s Newark....... 9% 10% 
2. ree 27% 29 
General Reinsurance. . 37144 39% 
Georgia Home ....... 2216 
Gibraltar F & M......... 25 
| ee 40 
Globe & Republic. . pie alee 10% 11% 
Globe & Rutgers... ere 22 
Great American 24 254 
Great Amer Indemnity. . % 11% 
Halifax Fire ; . 21% 22%, 
Hanover ... ns .. & 2614 
Hartford Fire... . 12% TA% 
Hartford Steam Boiler. 54 56 
Home ... a -.-. 29% 30% 
Home Fire Sec...... : 1% 2% 
Homestead Fire . 16% 18 
Insurance Co of N - 62 63% 
Jersey Ins of N Y. 36 40 
Knickerbocker . 9% 10% 
Lincoin Fire . an 2% 2% 
Maryland Casualty ee 3% 4% 
Massachusetts Bd & 54 57 
Merchts & penntvebetees. 8 9 
Merchants Fire.......... 42 46 
Merchants (Prov) ....... 3 4% 
National  mgaae Ga nies 25 27 
National Fire. Terre 57 
National Liberty eosevece 7% 
National Union Fire..... 23 
New Amsterdam Casualty. iy 13% 
New Brunswick ......... 4 31% 
New Hampshire.......... 42 44% 
New York Fire.......... 15% 17 
Lf eee 244%, +26 
Northeastern ............ 3% 4% 
SE 0k sin in'ss cimainaon 88 91 

65 Northwestern National....120 124 

65 Old Line Life............ 10% 11% 
4s eg eee ee 114 118% 
ea ate 72% 74 
Preferred Aqsteuat, Inc... 17% 19% 
Providence Wash......... 144 3a 
Reinsurance een peinie.© me 7 2 
Republic of Dallas. eseeses 24 26% 
Revere (Paul)... ssses 23% 2 
Rhode Island ............ 3 45 





NSURANCE STOCKS (Cont. 
Key. 


) 


Bid. Offer. 


St. Paul Fire & Marine..220 225 


Seaboard F & Marine.. 6% 7™% 
Seaboard Surety.......... . 26% 28% 
Security Insurance. . 28 30 
Springfield Fire & Mar.. . 110% 113% 
re he, ae 2% 3% 
Sun Life of Canada .....370 420 
Travelers Insurance Co...457 467 
U 8 Fidelity & Guaranty. it 21% 
it % "SRP etemmpepdeak 4844 504% 
US Guascnies.. 52 544 
Westchester Fire. 30 32 





INVESTMENT TRUST 
SECURITIES 
Fixed or Unit Type 
Assoc Nat Shares........ 
Asso Std Oilstocks Shs, A 47 
Corporate Tr accum mod. 2. 
Corporate Trust AA mod. 
Deposited Banks N Y A 
Deposited Ins Shs A. 
Deposited Ins Shs B. 
Diversified Trust C. a 
Diversified Trust D...._.. 5. 
Fundamental Tr Shares. . 4. 
Independence Trust :Shs.. 
Nation-Wide Securities B. 3.42 
No Am Bond T 


on 
A aPK 


cronen 


pene 





<' 
So 


Trust Std ee ©.. 
Trustee Std Inv D.... 

Trustee Std Of] B........ 
Uselps A .. 
Uselps B 


Management 
Administered Fd second. 
Affiliated Fund . 
Amerex Holding Corp... 
American Business Shrs,. 2. 
American Genl Equities.. .39 
Boston nd -01 
British Type Investors. -13 
Broad St Inv Co Inc... .. .22.90 
Bullock Fund 
Canadian Fund 
Century Shares 








Chartered Investors pf.. . 7% 
Chemical Fund .......... 
C’modity Corp Cap(xd. 10)18. _ 
Commonwealth Invest. 3.11 
Delaware Fund, Inc...... eee 


Dividend Shares ........ 1 
ee re 7.10 18.41 
First Mutual Trust Fund. ae 7.24 
Fiscal Fund (Banks)..... 2.41 2.68 
Fiscal Fund (Insurance)... 3. 4 3.45 
Foreign Bonds Assoc. 6.8 7.56 
Fundamental Investors. . “15:68 16.96 
General Capital Corp.....28.25 30.38 
General Investors ...... 4.61 5.02 
Incorporated Investors....15.13 16.27 
— Securities: 
Bank Group ............ 05 1.15 
Insurance Group ....... 1.24 1.36 
Investors Fund C...... .49 10.13 
Manhattan Bd Fund Inc.. 6.58 7.27 
Maryland Fund .......... 4.72 5.23 
Maszechusetio® Investors..19.31 20.76 
Mutual Inv Fund. 9.93 10.86 
Nation-Wide Voting ‘Shrs. 1.18 1.31 
National Investors (Md.). 5.32 5.66 
New England Fund...... 11.47 12.36 
New York Stocks, Inc. : 
Agricultural .. .» 7.08 7.67 
Automobile ......... 4.52 4.91 
Aviation ..... 9.04 9.77 
Bank Stocks 7.91 8.56 
Building Supply 6.47 7.01 
Electrical Equip ....... 6.24 6.76 
Insurance Stock ....... 8.93 9.66 
Machinery 6.65 7.20 
— Seheewises 7.45 8.06 
ENE . 7.16. 7.75 
Railroad Equip ...... 5.90 6.40 
tein aetate Se 6.65 7.20 
Guaie Be Ns ies s:0 2 3 
Petrol & Trading Corp... 14 17 
Plymouth Fund ........ . 36 42 
Putnam (Geo) Fund...... 13.32 14.25 
Quarterly Income. ... 8.95 9.80 
Republic Invest Fund..... 22 -24 
Selected Am Shares...... -90 9.70 
Spencer Trask Fund......14.02 14.85 
Standard Utilities ....... .48 -52 
State Street Invest....... 69 71 
Supervised Shares ....... 9.24 10. 
Trusteed Amer Bank B... .54 -60 
Trusteed Indus Shrs...... 81 -90 
Uselps Voting Shrs....... .94 1.02 
Wellington Fund .. 12.83 14.13 
65 Wisconsin Inv Co com.... 2.17 2.39 
INVESTMENT BANKING 
Blair & Co. é 1% 2% 
Central National A....... 23 26 
Central National B....... 1 2 
First Boston Corp...... 15% 17% 
Huron Holding .......... 15 35 
Schoelkopf, Hut & P..... % 1% 
tLiquidating value. 
PUBLIC UTILITY STOCKS 
Alabama Power Pe. ee Ht Sor 
Am Dist Tel of 
~_ word Tel of NJ ee “ait 116 
Arkansas Power & Lt Pt 87 89 
Atlantic “city “Elec pf.. 11 PT 
Birmingham Elec 7% pf. 17 79 
Buffalo, Niagara & E pf. 1 
Carolina Pwr & Lt pf.... 93 96) 
Central Maine Pwr $6 pf. 83 8 
Central Maine Pwr 7% - 93) 9 
Central Power & Lt sai 91 3 
Consolidated Tractio 50 54 
Dallas Power & Lt 7% pf. 116 ay 
Derby Gas & Elec pf..... 27 30% 
Eliz'town Con Gas -200 210 
Eliz’town Water ......... 105 «110 
Emp & Bay State Tel.... 42 48 
Franklin Tel & Tel...... 25 
Idaho Power pf.......... 112% 
Interocean Tel & Tel..... 60 66 
Interstate Nat Gas....... 22 24 





: 5%, 
10 Bankers Nat Investing A Hi 6 
10 Beneficial Loan Soc 6s.’56.105 107 
1@ Beneficial Loan Soc com.. 10 12 
10 Century Capital Corp 5s,61 35 40 
16 Collat Bank, Inc. 6s,’48- 53 96 99 
10 Credit Service 6s, 1948 48 50 
10 Empire Capital A 5% 6% 
1@ Globe Industria) Loanés,55 38 42 
10 Nat Ind Loan 7s, 1957 58 62 
BANK STOCKS 
BOSTON : 
First National 41 434, 
Merchants National . 350 360 — 
National Rockland ..._._. 60 65 
National Shawmut . ss 24 
Second National . -133 140 
State — Trust 259 260 
U § Trus' 10 12 
U 8 Tru ~ pf 13 15 
Webster & Atlas . . 41 46 
CHICAGO: 
Am Nat! Bank Tr 195 205 
Cont’l Ili Bk & Tr 70% 72% 
First National 207 213 
a bag & Sav 285 294 
orthern Trust . 538 t 
MILWAUKEE: ™ _ 
65 Marine Nat Exch Bank.. 39 41 
65 Marshall & Iisley Bank _ 19 21 
NEW YORK CITY: 
Bank of Manhattan Co 16% 181 
Bank of Yorktown 40° 45" 
Bank of N Y & Trust 410 420 
Bankers Trust ........_ |. 52% 54%; 
weed . paren 4 5 : 
rooklyn Trust 2 7 
Centra] Hanover B & T... obi 932 
Chase National ........|_ 32 4 
Chemical Bank & “Trust - 46 4814 
City ..... . 24% = 2614 
Clinton Trust || - « & 57 
Colonial Trust ee 11 
Commercial National : 157 163 
Continental Trust ... . - 144% 
Corn Exchange Bk : : ee, 55 
Empire Trust Co. 11% 12% 
Fifth Avenue National. . 680 720 
First National . 1675 1715 
Fulton Trust ._||~ -200 215 
Guaranty Trust -252 257 
Irving Trust 10 11 
pr eintereenctisieicecibnecia a 
The number at the left of 
listings. 
i—Carl Marks & Co., Inc., 50 
Broad St., N. ¥.; Phone 
HAnover 2-0050. A. T. T. 
Tel. NY 1-971. 208 Soe. La 
Salle St., Chicago; Phone 








KEY AND INDEX 


State 6694. A. T. T. Tel. 


CGO 1124. 


10—David R. Mitchell & Co., 20 


Broad St., N. Y. 


Phone 


HAnover 2-0727. See Above. 


65—Loewi 


the firm name identifies it with the corresponding number in the 
OW—Offerings Wanted. BW—Bids Wanted. 


63—Stitel, 
105 


Nicolaus & Co., Ine., 
W. Adams St., Chi- 
Phone State 5770. 
& Co., 208 E. Mason 
St., Milwaukee. Ph. Daly 
5392. See Above. 


oon 








ee “ued UTILITY STOCKS (Cont.) 


Bid. Offer. 
” pacneneais Power pf...... 5% 
Jersey Cent P & L 7% pf. 99% 101 
Kansas G & 7% pf..... 14 117 
Kings Co Lighting 7% pf. 79 82 
Long Island Lt 7% pf A.. 27% 29% 
ge ae River Pwr s.. 114% 116% 
Mo Kan Pipe ‘y ee 4 5%, 
Mountain State Pwr . 52 54 
Mountain St Tel & Tel 122 126 
Nebraska Power 7% pt , 110% 112% 
New _— Pub Serv 
 . * sae 33% 35% 
~~ A Pub Serv pr 
TRS ee 38% 40 
New: oueeke Pub Serv pf.104 1054 
N Y Mutual Tel & Tel... 15 le 
North'n States Pow 7% pf in” 6514 
Ohio Pub Serv 6% pf... 10314 
Ohio Pub Serv 7% pf.. 107% 109 
Okla Gas & Elec pf.... 106% 108 
Pac & Atl U S Tel & Tel. 13 154% 
Pac Power & Lt pf 81% 
Peninsula Tel & Tel. . 30 31% 
Peninsula Tel & Te) pt A. 100% Ne 
Penn Power & Lt pf.....105% 106% 
Plainfield Union Water. 86 90 
Rochester G & i% pt % 99% 
Rochester Tel & T ist pf.112 ee 
Sioux City Gas & El pf.. 90% 94 
South & Atlantic Tel 14 17 
So Calif Edison pf B..... 28% 29% 
So New England Tel. 146 49 
Tenn Elec Power 7% pf. 975% 98% 
Tenn Elec Power 6% pf.. 97% 98 
Texas Power & Lt 101 
Toledo Edison 7% pf..... 110 
United G & E (Conn) pf. 82 85% 
Utah Pwr - b 51% 
Virginian Rwy..... .138% 144 
65 Wis E P 6% t (1921). 105 106 
65 Wisconsin Tele 7% pf.. ..118 120 





TE 


EPHONE 
DALY 5392 * 


LOEWI & Co. 


'PrWAU K 
TELETY 





PF 


MILW.488 








INDUST. AND MISC. STOCKS 


65 


BS 


*Ex dividend. 


Am Cyanamid cv pf..... 114 
American Hardware...... 20% 
American Maize.......... 14% 
American Mfg pf.. rere, 

Andian National. ee 
eee -. 4% 
Art Metal Construction -. 16% 
Columbia Baking...... 8 


& D 
Columbia Bak 7% cum a pf 19% 
Crowell Publishing. io Se 
Dentists a se 

Diamond § 
Dictaphone Co.. 

Dixon (J) Crucible. 
Douglas Shoe cv pf.. 
Draper Corp........ 
East Sugar Assoc. 
East Sugar Assoc pf. 
Fairchild Eng & Air...... 
Fashion Park Assoc... 2 
Fashion Park Assoc pt. 6% 
Fishman (M H) Stores... 7 
Follansbee Bros pf....... 
Foundation Co. 





Humo: 
Graton “kK Knight 3! 
Graton & Knight 7% pf.. 34 


Great Northern Paper. 33% 
Hearst Consol Pub pf 4 
Jonas & Naumburg.... 1% 
ing Seeley.......... ee 
a CCU . 5 
Kress (S H) pf...... 114% 
Lawrence Portland Cem’t. 15 
Macfadden Pub + 
Macfadden Put. ‘pf. ves wee 
Marlin Rockwell . 32% 
Merck & Co .. 24 


Merck & Co 6% pf.. -115 
Mock Judson & Voehring- 

er pf 100 
National Casket. 

National Casket i. 97 
Norwich Pharmacal (new) 16% 


Nunn-Bush Shoe common 12 
Nunn-Bush Shoe 6% pf 
(with warrants) ....... 95 
Petrol Ht & Pr.......... 15% 
Pollak Mfg........ ll 
Reeves (D) pf .......... 99 
Remington Arms ........ 3 
vannah Sugar.......... 28% 
ME IE vc vsccwsanes 19% 
Singer Manufacturing. . 177 
Skenandoa Rayon 5% 
Standard Screw - 30% 
Sylvania Ind ....... 17% 


Time, Inc 

Trico Product 29% 
United Artists Theatre. 1 
Unit Cigar-Whelan cum pf 1 
Warren (Northam) ev pf. 42 
Western Dairies vtc..... 15% 
West Dairies cum pf..... 


Taylor — Ir & a 4 
. 134 


West Michigan Steel 6 
W Va Pulp & Paper pt. 91% 
Wickwire paneer Stl. - 4% 
Willcox & Gibbs.......... 7 
York Ice Machinery... ._ 4 
York Ice Machinery pf -. 31% 


GUARANTEED STOCKS 
(Guarantor in tepnsg A 

Ala & Vicksburg (Ill Cen) 

Albany & Susq (Delattud). 7G 

Beech Creek (NYC)...... 25 

Bos & Alb (N Y Soni} o Oe 

Canada Sou (N - Cent).. 43 

L 


Car Cl & O (L ag CL). 77% 
Clev & Pitt (Pa)........ 76 
Delaware (Penn). biota wnat 4, 
Wayne & Jk YC) 52% 
Ga RR & Bkg (LN-ACL).145 
Lack RR N ( d».. 41 
Oswego & Syra ~~ 
Pitts Ft & (Pa). 


W & C pf 67% 
Pitts a pi(Penn): 1% 
Rens & Sara 


Susq ( 

Vicks, Shrev & P (Ill C By 
Vicks, Shrev&P 4 cm 5 55% 
Warren (D L & W 

West Jer & Seas(Pa Read) 51% 
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Banking Statistics—Brokers’ Loans—Gold Reserves 








Statement of the Federal Reserve Banks 





(Thousands) 
agg Kee Bo Pa aa Peteegen Paar 
ay 3, r. 26, . ay 3, r. , 
ASSETS 1939. fo39. 1938. 1939. fos9. 1938. 
Gold certificates on hand and due from U. S. 
} Ra ee $13,119,718 $13,030,716 $10,641,412 $6,263,318 $6,254,011 $4,542,585 
Redemption fund—Federal Reserve notes... ... 7,823 8.346 8.386 1/159 1/273 
RE NE hae dc dw cit cc cdewcwcccesgencscewess cece 363,506 381,893 434,876 91,246 99,812 101,342 
IR, MOMENI ot «aloe 555 intend ee <! yas $13,491,047 $13,420,955 $11,084,674 $6,355,723 $6,355,096 $4,644,854 


Bills discounted : 
S red b: 


ecu y U. S. Government obligations, 
direct or fully guaranteed .............. Fee 











1,773 1,410 5,379 972 489 2,011 
Other bills discounted ................... oun 1,717 i 2,813 175 137 254 
Total bills discounted .............. sees $3,490 $3,038 $8,192 $1,147 $626 $2,265 
Bills bought in open market.............. pees 562 562 550 218 218 215 
ee ree ae 12,811 13,291 16,798 3,122 3,460 4,464 
U. 8S. Government securities: 
MRSA e Rat aae 6 oob405 cinsacleoptscccewe nous 911,090 911,090 657,253 256,538 256,538 191,191 
IE I inns ins's 6 wads see tsgecownus -.- 1,176,109 1,176,109 1,191,905 331,160 331,160 346,716 
po ere KaitinGEe teks aed 476,816 476,816 714,857 . 134,259 1%, A 
Total U. S. Government securities. . .-. $2,564,015 $2,564,015 $2,564,015 $721,957 $721,957 $745,855 
Total bills and securities ............ ... 2,580,878 2,580,906 2,589,555 726,444 726,261 752,799 
Due from fore’ MGs o: Gait:on-< a seus side xe 160 160 170 60 65 
Federal BL ot of other banks..... oe 19,638 20,976 23,005 3,400 3,773 6,275 
Ec oes s cchiceceseccesssesass a 1 580,517 550,492 152,788 139,939 132,359 
k premises ...... eee NCL ue etre caceuawes =< 42,549 42,599 44,717 972 ‘ 9,907 
IN Ce rh 4924 504.3% 63 wo veg vaceww une ‘ 50,694 50,398 45,214 14,702 14,359 13,345 
I gfe oc ocy dead tvdeesipiesccan $16,794,871 $16,696,511 $14,337,827 $7,262,089 $7,248,476 $5,559,604 
LIABILITIES 
eo Reserve notes in actual circulation. 4,465,004 4,433,389 4,147,997 1,099,633 1,087,383 898,444 
ember bank—reserve account ............ 9,872,140 9,902,809 7,503,630 5,344,861 5,390,755 3,478,045 
) Treasurer—general account........... pony it oe ae eee ae ett} 4 
eee. ee 328,257 289,458 227,746 259,676 213,008 178,468 





Total deposits 


iNaieanisuscevsentseetinewae $11,362,324 $11,332,133 $9,285,743 $5,894,948 $5,906,952 $4,408,212 















Deferred availability Be 0s 660s cddebssaeenss 618,943 582,059 551,583 147,099 133,580 131,156 
Other liabilities including accrued dividends... 4,519 4,574 4,803 1,488 1,620 ,367 
SR PION yoo osin sc ccceccscvccccecceces $16,450,790 $16,352,155 $13,990,126 $7,143,168 $7,129,535 $5,439,179 
CAPITAL ACCOUNTS ” ont ania shaae 
Capital Of Se eee at 134,998 134,972 133, 5 , Ny 
Surplus MiBection . Sea s mos 149,152 149,152 147,739 463 52,463 51,943 
Surplus (Section 13b) - i 27,264 27,264 27,683 7,457 7,457 1,744 
Other capital accounts 32,667 32,968 38,797 8,113 8,131 9,792 
Total liabilities and capital ‘accounts. ... $16,794,871 $16,696,511 $14,337,827 $7,262,089 $7,248,476 $5,560,604 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined PERSE, Sere 85.2% 85.1% 82.5% 90.0% 90.9% 87.5% 
Contingent liability on bills purchased for for- . 
eign correspondents ................... Sa ate ee 1,357 eae pet bote 488 
Commitments to make industrial advances..... 11,722 11,749 12,678 2,281 2,296 3,865 


BANK DEBIT—COMMERCIAL LOAN RATIO 


(Debits in 140 cities outside ney York; debits and loans 


Average Seasonal 





Total. Days. Daily. Index. Adjusted. 

25 704 100.8 698 

22 665 99.3 670 

27 643 97.4 660 

26 638 96.9 658 

25 641 97.2 659 

26 660 101.7 649 

¢ 25 667 102.8 649 

ME test: 6s. t5e0's Coicueliled +46 16,023 27 593 92.6 640 

ER PSC G ae 16,440 25 658 99.2 663 

RR Se vce 18,096 25 724 105.9 684 

RI 0.5069 Sas cade acescns 16,981 25 679 97.3 698 

MIE 1.5 8k taint thas. 21, 26 810 108.9 744 
1939. 

EE eee ey 17,806 25 712 100.8 706 

| SERRE RS Se 15,111 22 687 99.3 692 

NY Goacs sic. 6-c. carci ngmekee sme 18,163 27 673 97.4 691 

TREES ERE Sasa ne 16,85 25 674 96.9 696 


in millions of dollars) 


. 


Trimestrial 
—$Commercia!l Loans— Moving 
Total. X1.48 Ratio. Average 
sawn 6,396 10.91 11. 
ides 6,359 10.54 10.63 
wate 6,328 10.43 10.52 
Bea 6,210 10.60 0.62 
me 6,083 10.83 10.75 
ee 5,994 10.83 10.99 
3,878 5,739 11.31 11.09 
~. 3,886 5,751 11.13 11.32 
3,893 5,762 11.51 11,49 
3,911 5,788 11.82 11.82 
3,887 5,753 12.13 12.32 
3,863 5,717 13.01 12.56 
3,800 5,624 55 12.66 
3,760 5,565 12.43 12.43 
3,792 5,612 12.31 12.32 
3,848 5,695 22 


§Prior to July, 1938, total all other loans adjusted for seasonal variation; thereafter commercial, industrial 


loans have been equated to the old, seasonally adjusted series by multiplying by 1.48. 


Statement of Member Banks 
(Principal resources and liabilities of reporting member banks in 101 lead- 
ing cities; millions of dollars) 
, ~All Reporting—. ————Chicago——-. —New York City— 
May 3,Apr.26,May 4, May 3,Apr.29,May 4, May 3,Apr.26, May 4, 
1939. 1 . 1939. 1939. 1938. 1939. 1939. 1938. 








LOANS— 1938. 
SEE 3 cK acs 6 c¥ecee 3,841 3,844 4,126 1,375 1,376 1,576 
S . Sorte. Cacaacees 390 15 15 117 143 
oc et: 
one a ns 648 685 646 33 31 28 47s: 468 
MUNNTIGS Sa'sareectcuaes 539 4535 593 68 6 197 195 206 
Total ............ 1,187 1,220 1,239 101 94 42 «674 
Real estate ........... 1,148 1,147 1,150 13 13 = i Se oe 
OP ee 57 = 107 ee 47 44 
are a 1,533 1,528 1,505 48 47 56 387 43= 415 
Total loans....... 8,071 8,100 8,517 531 532 556 2,735 2,777 3,018 
NVESTMENTS— 
Treasury bills ........ 422 357 187 =:181 
Treasury notes....... 2,025 723 =: T27 + 3,076 
U. §S. bonds....... _ 2,137 2,101 
Govt. guaranteed..... 2 127 1,040 1,044 560 
Other securities ...... 1,218 1,229 1,040 
Total invest...... 5,305 5,282 4,676 
Total loans and 
investments. ...21,785 21,775 20,842 1,964 1,941 1,838 8,040 8,059 7,694 
Reserve with k. 8,190 8,257 5,943 875 886 4,745 4,831 2,957 
Cash in vault......... 434 = 361 28 28 4 59 51 
Bals. with domes. bks. 2,575 2,571 2,266 228 225 192 74 73 67 
Other assets, net,..... Hy Me oy 50 385 382 488 
Demand d its adj. .16,660 16,742 14,450 1,551 1,554 1,376 7,378 7,428 6,037 
Time de _ Sea 5,248 5,235 5,226 483 ‘620 624 633 
—— ———-- 616 624 568 78 8 116 102 106 = 148 
n le ~ 
Domestic banks .... 6,627 6,500 5,720 742 723 654 2,800 2,844 2,353 
—— banks ...... as | 639 328 12 12 7 568 560 277 
rrowings peauedenes = a Js ca - oe <a. a 
Other liabilities ...... me a aa 15 16 19 31 358 321 
Capital account ...... on “4 -- 263 250 244 488 1,484 1,488 
*Officially designated ‘‘Commercial, industrial and agricultural loans."’ 
MONEY RATES IN NEW YORK CITY WEEKLY 
Bankers’ 


Prime 
‘Time Loans.——_——~. Com. Paper. 


and agricultural 


BANK OF CANADA 
(Thousands of Canadian Dollars) 





Long term.. 29,300 
Other sec..... xa 


May 3, Apr. 26, Ma 
Assets: 1989. 1939. 1 
oo Rear 206,056 206,185 180,735 
Res. in U. S. 
& sterl. fds. 33,493 35,631 18,436 
EN sh ivdace eaee pee 978 
Total res....239,550 241,817 200,149 
Oonort tai 135,414 134,656 
ort term. .135, 
39 S72 | 158,857 





164,028 169,922 
4,686 9,504 





bilities : 
Circulation . .166,501 
Govt. dep.. 


410,531 379,665 














164,906 157,366 
-- 31,997 23.452 8,839 
Bank dep..... 207,797 204,992 195,613 
Other dep..... 8,470 868,552 2,675 
Total dep. ..248,264 236,996 207.127 
Other liab.... 3,497 1,725 3,724 
Total liab. . .425,166 410,531 379,665 
Res. to notes 
and dep..... 57.75% 60.16% 54.91% 
SECURITY LOANS 
(New York City member banks; 
millions of dollars) 
To To 
Brokers. Others. Total 
a” See 695 199 - 
(pte 690 199 
ci 2 ae 681 
1939, 
| a SPP 717 
Ws ERivesduces 
: J eee 
Wn: Mscaacehs 
SG” Mins ocualeeth 
MS. Mitbecangaa 
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Condition of Federal Reserve Banks 
At Clese of Business May 3, 1939 





(Thousands) 
Total Total Bills Total U.S. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation.Res nt 
I ek boas. via 0 6 oc $772,714 55 $191,322 $381,772 $471,972 
|b ae 6,355,723 1,14 721,957 1,099,633 5,344,861 
Philadelphia ....... 666,880 ‘ 314,846 464,136 
Cleveland 845,710 137 253,398 416,446 523,226 
hmond 407 235 134,227 195,403 249,497 
283,661 15 116,422 149, 87€ 187,474 
2,273,094 78 287,127 3,31 1,326,898 
323,192 85 124,173 180,566 204,768 
246,222 82 77,844 136,772 123,220 
- 330,770 408 132,140 170,528 230,792 
- 215,600 429 102,283 76,668 181,972 
San Francisco...... 810,074 445 216,215 349,179 563,324 
Reichsbank 


(Thousands of Reichsmarks) 
*Apr. 30, tApr. 22, tApr. 14, an 6, tApr. 30, 
1939. 1939. 1939. 939. 1938. 
Gold coin and bullion........ 70,700 


70,772 10,772 10,772 70,773 

Reserve in foreign currencies 5,700 063 5,918 5,625 5,133 
Bills of exchange and checks.7,725,900 6,945,571 7,426,812 7,776,092 5,840,663 
Silver and other coin......... 201,101 “216,908 * 120,832 152,253 
SS 3 Lace cond eaecnes 54,800 35,883 34,855 37,811 59,021 
Investments .................. 668,100 668,135 668,148 668,204 120,988 
Other assets ................. 1,983,414 1,734,709 1,752,358 1,758,441 
Notes in circulation........... 8,518,500 7,649,449 7,785,805 8,165,177 6,086,172 
Other maturing obligations. ..1,122,300 1,046,151 1,126,394 1,059,758 1,030,766 
Other liabilities .............. t 553,817 552,367 544,587 238,162 
| Fe a ee 4% 4% 4% 4% % 


tNot reported in cable. *Cable report, 


official Reich 





DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 
CENTERS WEEKLY 





(Thousands) 
No. of Week Ended 

Centers May 3 ART May 4, 

Federal Reserve District Included. 1939. 1 s 
eNO Rides no wcutceicnwceuuud 17 $487,768 $442,004 $456,785 
2... 2” pres 15 4,452,632 3,082,108 4,087,992 
3—Philadelphia ................ 18 383,038 434,800 
4—Cleveland ................... 25 549,040 446,861 510,422 
5—Richmond . 24 x , 623 282,490 
6—Atlanta . 26 256,181 191,192 228,660 
7—Chicago . 41 1,266,272 043,967 1,096,733 
(. i”. Pe ReReeEeee - 16 231,673 212,849 224,277 
9—Minneapolis ................. 17 191,024 156,247 192,426 
sas Bis kevektinsscendes 28 261,329 233,148 250,342 
SE oi ktih cic cdeaucsn<e 18 194,183 175,939 181,914 
12—San Francisco .............. 29 657,569 626,287 611,177 
0 ER rere 274 $9,288,599 $7,244,263 $8,558,018 
BUG ee CMR a os oor a. c cc cia 1 4,136,126 2,831,395 3,801,483 
Total outside New York City.273 152,473 412,868 756,535 
MF I ake nav iccendesaawenci we Bor ov 663,000 £7 Soe 000 


GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 
WEEKLY 
(in dollars of 15 2-21 grains nine- 
tenths fine millions) 


Report Date 

Falling in 
Wk. Ended. Eng- Switzer- Hol- Bel- 

1938. France. land. land. land.gium. 
May 7.2,428 2,696 695 1,007 526 
Dec. 10.2,435 2,699 699 994 583 
Dec. 17.2,435 2,699 699 994 580 
Dec. 24.2, 2,697 699 994 581 

. 31.2,435 2,696 699 994 581 

1939. 
Jan. 7.2,435 2,695 699 994 581 
Jan. 14.2,435 1,047 699 994 581 
Jan. 21.2,435 1,047 699 994 582 
Jan. 28.2,435 1,047 699 994 582 
Feb. 4.2,435 1,048 681 994 585 
Feb. 11.2435 1,049 681 994 588 
Feb. 18.2,435 1,050 681 922 588 
Feb. 25.2,435 1,050 681 974 548 
Mar. 4.2,435 1,874 681 964 541 
Mar. 11.2,435 1,871 681 960 529 
Mar. 18.2,435 1,871 671 943 518 
Mar. 25.2,435 1,872 640 519 
Apr. 1.2,435 -1,872 640 907 519 
Apr. 8.2,435 1,873 637 891 519 
Apr. 15.2.435 1,872 617 896 519 
Apr. 22.2,435 1,872 599 882 520 
Apr. 29.2,575 1,871 849 
May 6.2,575 1,870 . Wald 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 

Net Chg. Since 


May 3, Apr.26, May 4, 
1939. . 1938. 


Bills discounted... 3 — ie 
Bi ds 


~~ 4 
men ) _ 
Other Res. 
. {ers —-89-Ss8-— 8 
Total Res. Bank 
_ eee 2,572 — 8 — 17 
gas rrr _— t q = 
Treasu curr’ , 
Member bk. mf 
balances ....... 9,872 — 31 +2,368 
‘ener in circul’n oats + % t = 
ry 5 5 
Treas. dep. with 
F. R. banks 936 + 23 — 493 
Non-member de- 
and oth 
R. accounts. 809 + 37 + 193 


May 3 were estimated to be approxima’ 
pA ay cognee a decrease $40,000. - 
‘or 


MONEY RATES IN NEW YORK 
CITY DAILY 


y Mos. Day 

$ tCom. §Ac- 

1939 als. High.Low.L'ns.Pap.cept. 
May 1..... 2..23—- 8 &3 

May 2..... Se est ¥ 

May 3....: ee ES Sy 5 

May 4..... 1 1 1 1 ‘s 
4 ee 1 

May 6....: ie ee Se Fir % 


| MONEY IN CIRCULATION 
| om ADJUSTED FOR SEASONAL VARIATION | 
2 2] 
s $ 
368 1689 
$ 5) 
2 2 
Sest jee $ 
Fs 3 
WEONESOAY FIGURES 
eal ae a Ee ot i_iga 
4 asownwodsF Aw J 
1936 1939 e 
MONEY IN CIRCULATION AND : 
MONETARY GOLD STOCK 3 
Wednesday Figures 
(Millions of dollars) 
-—Money in—, Monet. 
Circulation. Gold Stk. 
Ad- Unad- Unad- 
1938. justed. justed. justed. 
May 4... 6,453 6,407 12,870 . 
1939. 
Mar. 8... 6,795 6,751 14.923 
Mar. 15... 6,805 6,751 14,983 os 
Mar. 22... 6,818 758 15,075 as 
Mar. 29... 6,824 6,765 15,160 Z 
Apr. 5... 6,883 855 15.292 
Apr. 12... 6,875 6,835 15,430 
Apr. 19... 6,907 6,858 15,605 
Apr. 26... 6,933 6,860 15,714 
a 6,960 6,915 15,801 














subject to revision. tAs reported in the 



































“Adjusted for seasonal variation by 
Federal Reserve Board. 


EXCESS RESERVES OF MEM- 
BER BANKS (4) 
(Licensed banks only; average of 
daily figures; millions of dollars) 


All Central Other ‘‘Coun- 
‘Sins’ “Stier “Sti we 





Jan. 1388 ST aga ae 
an. ....1, 451 355 
Feb. ....1,406 577 468 361 
Mar. ....1,524 689 481 350 
Apr. ....2.071 1,030 609 432 
y ....2,525 15386 689 451 
une ....2:762 1,557 747 459 
July ....3,026 1,776 167 483 
Aug. ...2,955 1,699 762 oe 
Sept. ...2:920 1:743 698 479 
- .+--3,143 1.964 712 467 
Nov. ....3,276 2.086 710 480 
-...3,226 2,110 658 457 
Jan. ....3,484 2,256 TH 495 
Feb. ....3,373 2,211 669 494 
Mar. ....3,432 23165 741 526 


GOLD MOVEMENT 
Week ended May 3, 1939 


m Hngiand ......... 146, 465, | 
From Be __.. eee "s oop 
m Switzerland ..... 598, 
From Holland ......:.. 100900 
ype aaa 
From Guatemala ...... oT 000 
Ye PEO 170,000 
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ELIEVING ! 


It’s smart, popular... 
a striking way 
to compare cigarettes... 


AMERICAN AIRLINES PILOT 
GIVES A DEMONSTRATION ... 


MOKERS...everywhere...are comparing cigarettes by 

just watching them burn! At the right, O. J. Brown, 
pilot for American Airlines, shows how one leading ciga- 
rette, compared to others, burns much slower! It’s a 
C-A-M-E-L! Camels win in this comparison by a wide mar- 
gin. The reason: Costlier tobaccos...carefully blended... 
in a cigarette made to burn slowly, completely and smoke 
cool, mild! 





Recently, a group of scientists made this interest- 
ing laboratory test on a bigger scale. 16 of the 
largest-selling cigarette brands were tested impar- 
tially. CAMELS BURNED SLOWER THAN 
ANY OTHER BRAND TESTED—25% SLOWER 
THAN THE AVERAGE TIME FOR THE 
OTHER BRANDS. (Camels were remarkably con- 
sistent. Cigarettes of some brands smoked twice as 
fast as others right from the same pack.) IN THE 
SAME TEST, CAMELS HELD THEIR ASH FAR 
LONGER THAN THE AVERAGE TIME FOR 
ALL THE OTHER BRANDS. 

Camel is the cigarette of costlier tobaccos... cool, mellow, 

more appealing in taste, always so uniformly delightful! 


Ss wes as Sa Z we “We 


thea 
“There it is again,” veteran pilot O. J. Brown exclaims to a group of friends, 
“... the Camel is burning s/ower than the other cigarette. To me, that’s a per- 
fect explanation of why Camels smoke so cool and mild. It must have a lot to 
do with the delicate, pleasing taste of Camels, too!” 


RY Camels for a really thrilling smok- 
dy ing experience...fragrance, ripe taste, 
mildness! Camels give everything you want 
in a smoke... including ECONOMY! 


Camels have more tobacco by weight 
than the average of the 15 other brands 
tested. Besides, Camels burn slower 
than any of those other brands. And 


of ~ BS : by burning 25% slower than the aver- 


ee 
Koo, H 

SAE 
Camel's slower burning (compared to the av- 
erage time of the 15 other brands tested) gives 
you the equivalent of 5 extra smokes per pack! 
You economize while enjoying smoking plea- 
sure at its best! 


age of the 15 other of the largest-selling 
brands, Camels give you the equiva- 
lent of 5 extra smokes per pack! 


Camels give you even more for your money 
when you count in Camel’s finer, more ex- 
pensive tobaccos. Buy shrewdly! Buy Camels 


... America’s first choice for a luxury smoke 
every smoker can afford! 
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Copyright, 1939, R. J. Reynuids Topacce Company, Winston-Sal 


—THE CIGARETTE OF COSTLIER TOBACCOS 
PENNY FOR PENNY YOUR BEST CIGARETTE BUY! 
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